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The Engine 
I For Asia’s 
Recovery 
Sputters 

Japan Nears Recession; 
Analysts Say Fall in Yen 
Could Mdse Crisis Worse 


By Sandra Sugawara 

Washington Post Service 


4 is- 1 S, ■ 



TOKYO — Any hope that Japan 
could be t he engine of growth to revive 
other straggling Asian economies has 
largely been abandoned, giving way to 
the fear that Japan's economy could 
spiral downward so quickly that it could 
plunge Asia into another economic 
tailspin, according to many economists. 

Japan’s economy swerved closer to- 
ward recession by contracting 0.2 per- 
cent in the October- December quarter, 
largely because of a sharp decline in 
personal consumption, the government 
reported Friday. 

Combined with an expected gain of 
only 0.2 percent in the January-March 
period, the economy will very likely 
mm in its worst performance in almost a 
quarter-century in the year ending 
March 31, economists said. The figures 
led even Tokyo to admit that its minimal 
growth target of 0. 1 percent for the year 
might be too optimistic. 

The economy was brought down by a 
series of tax increases and bankruptcies 
that prompted consumers to save more 
: and spend less. And with exports to Asia 
slumping, companies are cutting capital 
V spending, leading to declines in output, 
rg ' jobs and wages. Few companies an- 
- ticipate a rapid tnmaround. 

Economists worry that Japan is about 
to get caught up in a vicious cycle where 
Jo wer demand forproducts causes prices 
• to fall, which causes profits to be 
squeezed, hurting wages and jobs, which 
1 - m turn causes even lower demand. 
They warn, that Japan, die world's 
second-largest economy, is about to 
t enter the worst deflationary period in 
decades unless the Japanese govern- 
ment takes urgent actions, which it so 
I. - far has refused- to do. 

'■ Ofeer recently released figures in- 
dicate that the problem is likely to get 
Jworse: 

’ j - • Wholesale prices fell 1.0 percent in 
'' February compared with a year earlier. 

• Corporate profits fell 9 percent in 
v ‘the last three months of 1997, compared 
-To tbe same period in 1 996, the first such 
>v&op since 1994. 

Numerous companies recently 
f lowered their profit projections for the 
^fiscal year ending March 31. Sega En- 
terprises Ltd. said Friday it would post a 
; loss for the first time since it was pub- 
licly listed 10 years ago. (Page 13) 

• Household savings surged by 10 5 
percent last year, indicating a reluctance 
to spend that inevitably will hit prices. 

•Per capita cash income fell 1.1 per- 
cent in January compared wife a year 
earlier. 

t . “Deflation is downward momentum 
in prices, profit and wages,” said Rus- 
sell Jones, a Tokyo-based economist 
wife Lehman Brothers. “This is de- 

. See JAPAN, Page 5 



By Sheryl Gay Stolberg 

New York Times Serrure 

WASHINGTON — For fee first rime 
since the 1930s, the number of new 
cancer cases in the United States is 
declining, federal officials said in an- 
nouncing a sharp reversal in fee in- 
cidence of diseases that kill more than 
2,500 Americans each day. 

Deaths from cancer are also drop- 
ping, continuing a trend that was first 
reported in November 1996. Together, 
fee two developments offer expats new 
hope that 27 years after President 
Richard Nixon declared “war on can- 
cer,” fee nation may have reached a 
turning point. 


“The burden of fear fee public has 
been feeling should begin to lift,” said 
Dr. James Marks of fee Centers for Dis- 
ease Control and Prevention as he made 
public a national report card on cancer at 
a news conference here. 1 ‘Cancer is con- 
querable and progress is being made.” 

Experts attribute the decline in new 
cases to changes in behavior, most no- 
tably a drop in smoking, and fee decline 
in deaths to increased screening and bet- 
ter therapies. But the positive trends are 
not benefiting all Americans; minorities 
and women remain particularly at risk. 

[The study did not look at countries in 
Europe or Asia. But according to fee 
International Agency for Research on 
Cancer, based in Lyon, estimates of 


THE LATEST NEWS FROM OUTER SPACE 


Is the Sky Falling? 
Scientists Get Testy 

Although astronomers now seem to 
agree that a mile- wide asteroid will 
miss the Earth when it sails into our 
vicinity in 2028 — and mankind will 
not be going the way of fee dinosaurs 
— scientists are nonetheless quite 
cross wife one another. 

Brian Marsden, one of fee leading 
U.S. experts on asteroids, now says 
that asteroid 1997 XF11 will not pass 
as close as the 30,000 miles he earlier 

hitting fee Earth 4 ‘is not zero.” 

But other scientists derided feat 
view, saying fee likelihood “is ef- 
fectively zero.” 


Galaxy Sighted 
On Rim of Universe 

Astronomers using fee largest op- 
tical and infrared telescopes in fee 
world, atop a dormant volcano in 
Hawaii, have detected fee most distant 
known object in all creation, a young 
galaxy fear existed when fee universe 
was only 6 percent of its present age. 

The discovery stretched fee reach of 
human perception 90 million light- 
years farther than before, to the period 
less than a billion years after time and 
space began in fee Big Bang, scientists 
said. It offered encouragement that an 
emerging generation telescopes would 
be able to unveil the primeval galaxies 
of that epoch. 


U.S. Plans a Show 
Starring the Earth 

Vice President A1 Gore announced 
a U.S. plan on Friday to make a live 
video image of fee fulL sunlit Earth — 
spinning on its axis against fee black- 
ness of space — continuously avail- 
able to fee world, via television and fee 
Internet. 

The "all-Earth, all-fee- time” im- 
ages would be transmitted from a 
spacecraft stationed between Earth 
and fee sun, and would resemble fee 
historic portrait of the fragile and iso- 
lated blue planet snapped by the 
Apollo 17 astronauts — fee last men 
on the moon — on Dec. 7, 1972, a 
picture that has become an icon. 


But you won't have to go far. Turn to Page 3. 


South Korea Grants 
Sweeping Amnesty 

Kim’s Decree Benefits Millions ; 
Some Dissidents Are Left Out 


By Don Kirk 

International Herald Tribune 


Who Jar H-ni/\£rocr Itt*— 

The South Korean novelist Hwang Seouk Young, 56, celebrating his release Friday after seven years in jail. 

New Cancer Cases on Decline in U.S. 

Reversal, First Since 1930s, Coincides With a Drop in Deaths 


cancer incidence show that fee number 
of people afflicted in France, Germany 
and Italy declined from 1985 to 1990. 

[ These estimates, based on computer 
models and not national statistics, 
showed increases in fee incidence of 
cancer in Japan. Canada and Britain for 
the same period Nationwide statistics 
on the incidence of cancer are gathered 
only in the United States, Canada and 
fee Nordic countries, an agency official 
said.] 

From 1990 to 1995, the U.S. study 
found, cancer rates for American men 
and women of every race dropped with 
one notable exception: black men. They 

See CANCER, Page 5 


SEOUL — President Kim Dae Jung 
granted amnesty to more than 5.5 mil- 
lion of his countrymen on Friday — for 
everything from traffic tickets to spying 
— and freed 2,304 people from jail, 
inclu ding some of fee nation's best- 
known political prisoners. 

A novelist, a Buddhist monk, labor 
organizers, North Korean sympathizers 
and former spies joined petty thieves and 
pickpockets in leaving jails in fee mass 
act of forgiveness ordered by Mr. Kim to 
celebrate his inauguration Feb. 25 and 
encourage “reconciliation" during a 
time of worsening economic troubles. 

The amnesty covered 74 political pris- 
oners and 1 1 labor activists but omitted 
70-year-old Woo Yong Gak. captured 
40 years ago in a North Korean com- 
mando raid in South Korean waters. 

The failure to free Mr. Woo and more 
than 400 others classified as “prisoners 
of conscience” outraged fee human- 
rights group Minkahyup, which had dis- 
patched mothers and wives to the gates 
of prisons throughout fee country. 

But fee government said it had re- 
leased all political prisoners over the 
age of 70 — a total of six people — even 
if they had not changed their views. 

The argument that those who still 
advocate communism should remain in 
prison was likely to appeal to many 
South Koreans who see no prospect of 
reconciliation wife North Korea and 
fear fear Communist sympathies will 
play into the hands of the North. 

A total of 5,527,827 people benefited 
from fee amnesty in which records of 
millions of traffic tickets and petty 
crimes were simply expunged. Among 
those included in the amnesty were 
31 ,581 who remained in jail but had their 
sentences reduced and 166334 govern- 
ment workers whose minor infractions 
of rales were wiped from fee records. 

Scenes of laughter and tears were 
broadcast on Korea's national television 
networks as relatives and friends rushed 
to greet their loved ones. Half a dozen 
North Korean sympathizers in their 70s 
walked haltingly into a world feat they 
had not seen for more than two de- 
cades. 

“Freedom at last,” proclaimed a 
banner greeting the novelist Hwang 
Seouk Young, who spent seven years in 
prison for visiting North Korea four 
times from 1989 through 1991 and re- 
ceiving money from fee North. 

Grinning friends hoisted fee 55-year- 
old novelist, clad in a light gray suit, 
white shirt and necktie, as he emerged 
from fee gate of fee prison in Kongju, 
175 kilometers (110 miles) south of 
SeouL 

Mr. Kim. who spent six years in jail as 
a political prisoner and is fee only op- 
position leader ever to be elected pres- 
ident of Korea, wanted “to stress fee 
importance of the peaceful switch of 
power between the ruling and oppo- 
sition parties and enable fee entire na- 
tion to feel this important historical 
event,” said a spokesman. 

Justice Minister Park Sang Qieon 


said the amnesty showed President 
Kim's desire “to leap forward as a 
nation and overcome economic hard- 
ship and achieve democratic prosper- 
ity." 

Mr. Park cited fee need to protect 
national security as fee reason for nor 
releasing more political prisoners. 

“Pardoning those who have not rer 
pented is Dot proper, ’ ’ he said. 

Mr. Woo, held in jail for so long for 
refusing to renounce communism, told a 
reporter who saw him briefly in his cell 
that be still hoped to get out by his next 
birthday. 

“I can't believe he wasn’t released,’.’ 
said Kim Soo Jin, a Minkahyup official 
helping to organize van loads of women 
visiting prisoners. He added that fee 
criterion for freeing long-term political 

See KOREA, Page 5 


U.S. Confronts 
China Anew 
On a Nuclear 
Sale to Iran 


By Barton Gellman 
and John Pomfret 

Washingt on Post Service 

WASHINGTON — Weeks after 
winning a Chinese pledge to halt as- 
sistance to Iran's nuclear programs, the 
Clinton administration discovered and 
protested secret negotiations between 
fee two governments for hundreds of 
tons of material used in enriching urani- 
um to weapons grade, according to of- 
ficials with access to U.S. intelligence. 

A series of top-level contacts be- 
tween fee American and Chinese gov- 
ernments last month appears to have put 
a stop to fee transaction. Administration 
officials said they were now confident 
that China Nuclear Energy Industry 
Corp. in Beijing would not .deliver the 
chemical at issue, anhydrous hydrogen 
fluoride, to fee Isfahan Nuclear Re- 
search Center in central Iran, a principal 
site of Iranian efforts to make fee ex- 
plosive core of an atomic device. 

But fee proposed sale cast doubt oh 
China's intentions as it moves gingerly 
toward arms control restraints that it 
resisted for decades. Those new re- 
straints, along with written pledges 
made at last October’s meeting between 
President Bin Clinton and President Ji- 
ang Zemin, allowed the Clinton admin? 
is nation to resuscitate a dormant 1985 
agreement feat could enable American 
companies to sell hundreds of millions 
of dollars of nuclear reactors to China. 

See CHINA, Page 5 














Suharto’s New Cabinet: 
No Dream Team to IMF 


.. BySethMydans 

■ New York Times Sen-ice 



JAKARTA — The shape of Indone- 
sia V new cabinet is likely to set back 
hopes for vigorous implementation of 
reforms demanded by international 
lenders, as loyalty to President Suharto 
appears to predominate over fealty to 
tnainstream economics. 

The names of the leading candidates, 
printed in newspapers here Friday, in- 
clotted longtime supporters andfriends 
and suggested feat die new finance min- 
uter would be less friendly to the In- 
temationalMonetary Fund than time man 
he was to replace. 

The na ming of the cabinet was the 
first test of Mr. Suharto’s intentions as 
he entera new discussions with the Fund 
) over the austerity measures it is de- 
m anding in return for continued dis- 
bursement of its $40 billion rescue 
package. - - - : - - . . 

It coincided wife die arrival here this 
weekend of a team of IMF officials, of 
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Prime Minister Ryutaro Hashimoto of 
Japan and of the latest in a stream of 
American emissaries, David Lipton. a 
’ senior U.S. Treasury Department of- 
ficial All are expected to urge Mr. 
Suharto to proceed wife the economic 
liberalization to which he agreed in 
January. 

Mr. Suharto, 76, was inaugurated 
Wednesday fora seventh five-year term 
amid assertions of nationalist solidarity 
in fee face of what Indonesian officiate 
now characterize as interference by the 
IMF and foreign governments. 

Hie official stance was expressed by 
the military commander-in-chief. Gen- 
eral Wiranto, who said Thursday: “Re- 
forms — political legal and economic 
— should be constitutional gradual and 
not done in a radical way. ” 

A leading Indonesian economist, 
Rizal Ramil has characterized tbe Fund 
as “an amputating doctor, not a healing 
doctor,’* whose medicine is sometimes 
so strong that it can loll the patient 
Mr. Suharto has made it clear that he 
hopes to continue to receive IMF fimd- 
iugbut that urgent additional steps must 
be F ,v * n to strengthen the value of the 
Indonesian currency, the rupiah, which 
has sunk to less than 30 percent of its 
value six months ago. 

“We’re not asking for much, fee 
president told supporters Thursday. 

“Wejust want to have a stable rupiah so 

thai people’s living standards do not fall 

fU Jnwbat one foreign banker described 
as an attempt to have his cake and eatit, 
Mr. Suharto appears to hope to persuade 
fee IMF to let him raise the value of fee 
currency by artificially pegging it to fee 

See INDONESIA, Page 13 



AGENDA 


Yeltsin HI With Respiratory Problem 


President Boris Yeltsin has an acute 
respiratory problem and laryngitis, 
Kremlin officials said Friday. 

He canceled his appointments and 
doctors were treating him wife an- 
tibiotics. He was resting at his country 
home outside of Moscow, fee state- 


ment said The illness followed Mr. 
Yeltsin’s criticism of the press for 
speculating about his health. 

In December, he was bedridden 
with what his doctors described as a 
virus infection. Some reports said he 
had suffered minor strokes. Page 2. 
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PROTEST IN KOSOVO — Part of a huge crowd of ethnic Albanians 
demonstrating Friday in Pristina for an independent state. Page 2. 
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Jones's Lawyers Throw Their Big Guns at Clinton 


Cex^Bf/i brews’ Staff Fran Dbpexha 

LITTLE ROCK, Arkansas — Lawyers for Paula 
Jones released papers Friday accusing President Bill 
Clinton and his aides erf engaging in a “vast enterprise to 
suppress evidence” and arguing feat her sexual har- 
assment suit against fee president should go to trial 

In a 100-page brief and 600 pages of accompanying 
documentation, including portions of depositions that 
other women have given in fee case. Mis. Jones’s 
lawyers cold a U.S. DistrictCourt judge, Susan Webber 
Wright, feat tbe motion by Mr. Clinton’s lawyers to 
have fee case dismissed “should be denied.” 

The brief for Mrs. Jones says: “The record before 
the court provides good reason to believe that Mr. 
Clinton and those acting on his behalf have engaged in 


a vast enterprise to suppress evidence in this case and 
otherwise corrupt these proceedings.” 

Tbe case is scheduled for trial here May 27. 

Mrs. Jones’s lawyers outlined in their motion ev- 
idence of what they said was a pattern by Mr. Clinton 
of making sexual advances toward women and sub- 
sequently trying to persuade them to deny it. 

In tiie case of Kathleen Willey, who once worked at 
fee White House, “Mr. Clinton took the opportunity to 
sexually assault her just outside the Oval Office, ap- 
parently fulfilling a longstanding desire of his,” it said. 
He has denied feat in a deposition. The incident is 
alleged to have happened in November 1993. 


The president has also publicly denied Mrs. Jones 
feat he asked her for oral sex in 1991 and w; 


claim 


's 

was 


responsible for denying her proper raises and ad- 
vancement as a result. At the time, Mr. Clinton was 
governor of Arkansas and Mrs. Jones a state clerk. 

Tbe White House spokesman, Michael McCrary, asked 

dreading tEen^said, “He’s a human being and he has 
human reaction when be reads stuff like ihat, sure.” 

Of fee former White House intern Monica Lew- 
insky, fee papers said, Mr. Clinton “misstated the 
nature and extent of his contacts wife her.,. and mis- 
stated fee-extent of his communications wife Vernon 
Jordan about Ms. Lewinsky/' (AP. Reuters) 

President Clinton’s new strategy: Attack the 
Republicans for everything. Page 3. 
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Kosovo Leader Sticks to Policy of Nonviolence 


By Chris Hedges 

New York Tunes Service 


PRISTINA, Yugoslavia — Ibrahim 
Rugova, the president of the self-de- 
clared Republic of Kosovo, who comes 
close to being revered among the ethnic 
Albanian majority here, sat behind his 
desk in his small office and talked of 
literature. Across town, a Serbian gov- 
ernment delegation waited, professing a 
desire to negotiate a solution to the 
violence here. 

Bui to Mr. Rugova there was little 
reason to talk with the Serbs, or even 
discuss their actions, especially because 
they had never bothered to send him an 
invitation. To this disheveled former aca- 
demic, Shakespeare is more interesting. 

1 1 An Albanian who reads Hamlet un- 
derstands his philosophical and moral 
dilemma,' 1 said Mr. Rugova, who stud- 
ied in Paris and has a doctorate in lit- 
erature. "Hamlet's commitment to 
justice, and his understanding of its trag- 
dimensions, speaks to Albanians 


who despite his stature bumbles around 
his tiny office with his black curls cas- 
cading over his ears and the cuffs of his 
white dress shirt unbuttoned. 

He says he is passionately committed 
to nonviolence, condemning the kind of 
tit-for-tat atrocities that have plagued 
the Balkans for decades, although his 
father and grandfather were executed by 
the Communists in a 1945 uprising. 

Arguing that linguistic brutality is 
poisonous, he refuses to use derogatory 
terms to describe the Serbs, who make 
up 10 percent of the population and rule 
the province like a colonial outpost 

‘4 am cautious,’ ’ be said, his glasses 
sliding gently down his nose. “You 
build nothing positive by destroying 


is 


others, by using language that inflames 
risis. The . 


‘IC 


here, especially young Ath enians . 
Shakespeare could almost be a domestic 
writer.” 

There is perhaps no leader in the 
former Y ugoslavia who is so outwardly 
free of rancor and hatred as Mr. Rugova, 


a crisis. 'The Belgrade regime, after all, 
is repressive toward its own people as 
well as the Albanians.” 

Since 1989, when Slobodan Milo- 
sevic. then president of Serbia and now 
president of Yugoslavia, revoked 
Kosovo's autonomous status, Mr. 
Rugova, 53, who beads the Democratic 
League of Kosovo, has presided over a 
disciplined civic resistance. IBs shadow 
government, formed after underground 
elections in 1992, oversees its own school 
and health system and collects taxes. 


Mr. Rugova’s civility, however, 
increasingly viewed as quaint and out- 
dated, even as his stature as a leader and 
a symbol of resistance remains unas- 
sailable. The recent crackdown by the 
Serbian police, which has left about 80 
ethnic Albanians dead, has unleashed 
support for the Kosovo Liberation 
Army, a separatist guerrilla movement. 

"The situation is very, very danger- 
ous,” he said. “These massacres have 
left people angry and deeply frustrated. 
There is a growing desire to revolt 
These armed groups, or individuals who 
use violence, will only give the Serbs a 
pretext to cany out more massacres of 
innocents.” 

The Serbs were urged to open a dia- 
logue with the traders of Kosovo by the 
contact group of six nations that mon- 
itors the former republics of 
Yugoslavia. But when the Serbs came 
Thursday to this province, where die 
other 90 percent of its 2 million residents 
are ethnic Albanians, they were ignored, 
Mr. Rugova said he considered the visit 
did not deserve serious attention. 

“The Serbian regime would like to 
see all Albanians leave Kosovo,” he 
said. “In any conflict the lucky ones 
would be driven over the borders as 
refugees. The fact (hat we have our own 


government, our own system, that we 
are still here as a nation struggling for 
our freedom, can be considered a sig- 
nificant achievement.’ * 

Mr. Rugova’s chief political rival, 
Adem Demaci, 62, who spent 28 years 
as a political prisoner, dismisses him as 
‘ ‘a conjurer who tricks his audience into 
believing things have happened when 
they have not.” . . 

“He is the architect of all our political 

failures,” said Mr. Demaci, seated in his 
tiny apartment “I will not condemn die 
tacdcs of the Kosovo Liberation Army 
because the path of nonviolence has 
gotten us nowhere. People who live 
under this kind of repression have the 
right to resist The Kosovo Liberation 
Army is fighting for our freedom.” 

Mr. Demaci, who heads die second- 
largest party in the province, has refused 
to run against Mr. Rogova in under- 
ground elections scheduled for March 
22, saying that it is no longer appro- 



Thousands March 
In Kosovo, Calling 
For Independence 


R. Jeffrey Smith 

Washington To# Service 


PRISTINA, Yugoslavia -4 -Ethnic * 
Albanian students and labor union * 
members demanded an independently < 
public of Kosovo during a huge demon, 1 
stratum here Friday, the third such ! 
protest since Serb police and paraniil- * 
ltaiy units killed more than (SQ-AIbjuii. j 
ans last week. . ' \ 



I Earth is,** 


\larsden 


3 bitter debate 


, the danger- 

we have 


ana* 
director 


tear KqfoaMiAanas 

Ibrahim Rugova, leader of the 
Democratic League of Kosovo. 


. s* 


priate “to play political games 
Sachtalk 


worries Western diplomats, 

who see Mr. Rugova as increasingly 
isolated- Yet, they are also frustrated 
with his unwavering call for indepen- 
dence, arguing that Kosovo should be 
granted autonomous status by Belgrade, 
but should not be permitted to secede. 


“It would 

Rugova to give up me 
pen deuce,” said Mahmut Bakalli, who 
spent a decade as president of the au- 
tonomous province under communism. 
“This is not a fair demand. The tragedy 
is that the other political leaders have 
become militant. The Serbs will never 
again deal with someone with Rugova’s 
compassion and moderation.” 
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Yeltsin Falls HI Again: 
‘Respiratory Disorder’ 


By Daniel Williams 

Washington Past Service 


MOSCOW — President Boris 
Yeltsin is sick again, this time with an 
acute respiratory problem and laryngit- 
is. Kremlin officials said Friday. ' 

The illness followed by three days 
Mr. Yeltsin's criticism of the press for 
speculating about his health. In Decem- 
ber. he was bedridden for two weeks 
from what his doctors described as a 
virus infection. Some news reports said 
he had suffered minor strokes. 


BRIEFLY 


UN Judge Reverses 
Serb Suspect's Plea 


THE HAGUE — A judge at the 
United Nations war crimes tribunal 
on Friday reversed a guilty plea of 
rape by a Bosnian Serb because the 
suspect was not fully aware of the 
implications of his move. 

‘ ‘The trial chamber must enter a 
not-guifty plea,” Judge Antonio 
Cassese told Dragoljub Kunarac, a 
former paramilitary commander. 

Judge Cassese’s decision fol- 
lowed questioning in which Mir. 
Kunarac said he committed some 
illegal acts but was not responsible 
for widespread rape as an act of 
genocide. (Reuters) 


Italy Seeks to Oust 
Mafia-Linked Aide 


ROME — The government de- 
cided Friday to seek to remove An- 
gelo Giorgianni. a junior minister at 
the Interior Ministry, from office 
over suspicion of collusion with me 
Mafia. 

On Wednesday, Prime Minister 
Romano Prodi formally asked Mr. 
Giorgianni to resign, a request the 
minister refused to accept. 

Mr. Giorgianni, one of five un- 
dersecretaries at the ministry, has 
been under Fire since his name ap- 
peared in a report by a parliamentary 
anti-Mafia commission. (AFP) 


Fox-Hunting Rill 
Shelved in Britain 


LONDON — A last-ditch effort 
to secure a ban on fox-hunting 
failed in Parliament on Friday, con- 
signing the anti-hunting bill to the 
back burner until after the next 
election. 

The sponsor of the bill. Mike 
Foster of the Labour Party, added a 
clause to try to protect his efforts 
from the time-wasting tactics pro- 
hunting members used to prevent a 
vote a week ago. 

But. the speaker of the House of 
Commons did not select Mr. 
Foster's new clause for debate on 
Friday morning. f Reuters) 


Almost any attack of ill health sends 
flurries of concern around Moscow be- 
cause of Mr. Yeltsin's 1996 heart attack, 
which Kremlin aides tried to hide from 
the public, and subsequent major heart 
surgery. 

Mr. Yeltsin canceled his appoint- 
ments Friday and. as usual, there were 
conflicting reports about exactly what 
ailed him. The Kremlin put out a state- 
ment saying he came down with an 
“aente respiratory disorder” that 
brought on hoarseness. Doctors were 
treating him with antibiotics and he was 
resting at his country home outside of 
Moscow, die statement said 

Deputy Prime Minister Anatoli 
Chubais told a visiting German par- 
liamentary delegation that Mr. Yeltsin 
had the flu. “There was nothing dra- 
matic in the way it was described,” said 
Rudolf Sdters, a member of Germany's 
Christian Democratic Party. 

Mr. Yeltsin’s chief of staff, Valentin 
Yumashev, said the president “has a 
cold" 

Russia's stock market declined 
slightly on die news, but most politi- 
cians took the reports in stride. “Every- 
one can fall ill,” said Gennadi 
Seleznyov, the speaker of Russia’s Par- 
liament. “It’s simply age.” 

On Tuesday, after a checkup. Mr. 
Yeltsin told reporters to stop “dragging 
out the subject of the president's 
health.” 

"There is no such subject,*' he went 
on. “It is closed” He invited the re- 
porters to compete with him in swim- 
ming, tennis or on die track. 

Mr. Yeltsin prides himself on vigor, 
and used to play tennis with associates, 
swim and ski, sometimes topping it all 
off with sweat marathons in the banya, 
Russia's super-hot bath house. 

For the last 10 years, this self-sus- 
tained picture of robustness has been 
chipped by numerous ailments. Before 
his 1996 heart attack and surgery’, he 
suffered problems of blood supply to the 
heart In 1992, word of heart troubles 
leaked during a visit to Japan when be 
missed a scheduled meeting with the 
Japanese prime minister. Two years 
earlier, he had required back surgery 
after a plane on which he traveled crash- 
landed in Spain. Heavy drinking also 
contributed to fragile health. 

Few Russians are convinced that Mr. 
Yeltsin is as good as new, and there has 
been much speculation about a possible 
successor. Most attention has centered 
on Prime Minister Victor 
Chernomyrdin, regarded as the status 
quo candidate of major financiers and 
executives of Russia’s heavily concen- 
trated oil and gas industry. 



President Boris Yeltsin, who is re- 
ported resting at his country house. 


Israeli Court Eases Spy’s Jail Conditions 


The Associated Press 

JERUSALEM — Israel has ended 
Mordechai Vanunu’s solitary con- 
finement, allowing the spy to meet 
other prisoners for the first time in 12 
years, his lawyer said. 

Avigdor Feldman, Mr. Vannnu 's at- 
torney, also said there was a possibility 
that Mr. Vanunu would be released 
next month, once he had served two- 
thirds of his 1 8-year sentence. 

Mr. Vanunu, who was convicted of 
treason for providing information 
about Israel's nuclear program to The 
Sunday Times of London, has been 
held in isolation since 1986. 

The former technician at Israel’s 
nuclear reactor in Dimona handed 
over photographs of the inside of the 
plant to the newspaper. 


The police took no action against the* 
crowd, which was estimated .at more 
than 50,000. This- was the first time the 
police have let such . a. large demon- 
stration proceed wilhoutinteiference. 

The students gathered for half an hour 
on a biiirida near the U.S. Information 

Service office at the edge; of the city.* , p hv Jai i^ .%•. ~ 

ould be political suicide for center and. then mardied toward the i 1# Arizona- Based Oft 
to give up the call for inde- center before dispersing. • * P-j® « ”, ^ eC , Mi. 

■ ** csiiH Mihmnr BakallL who Since residents know that public t%. ; vLdt sflO? thir the Object ■•‘s 

plays of anger at die Serb government 
can be dangerous, few demonstrations 
have lasted more than an hour -- tie 
amount of time it usually takes for the 
authorities to reach the- brealring poiut 
But Friday there were scores of foreign 
television cameras watching, and fne 
Belgrade government has already been 
threatened with new foreign sanctions for 
using excessive force while acting ■ J 
against suspected Albanian extremists. * " 

Photographs of policemen beating 
students during a demonstration two 
weeks ago were a public relations dis- 
aster for the government, and they 
saved to enrage rather than subdue die 
majority ethnic Albanian populace in 
Kosovo. 

Still, a Western diplomat said that the 
government 1 s view had previously been 
that “the first time there is a demon- 
stration that doesn't get broken up, there 
will be another one’’ immediately af- 
terward. 


Based on that information, nuclear 
experts determined that Israel had the 
world’s sixth-largest arsenal of nu- 
clear weapons. 

Israeli security services have said 
Mr. Vanunu, 43, must be kept seg- 
regated from other prisoners so he 
cannot pass on information about Is- 
rael’s nuclear program. 

The attorney general and Justice 
Ministry officials decided to release 
Mr. Vanunu from isolation because 
they felt die security argument would 
not stand up before the Supreme 
Court, Ha’aretz newspaper reported. 

Mr. Feldman also credited mterna- 


ind tiding Norway's prime minister, 
have taken up Mr. Vanunu 's case. 
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■ EIJ Won’t Back Independence ; 

The European Union will fully sup- ) 
port Kosovo's demands for greater au- < 
tonomy in Yugoslavia, but it will not ; 
back independence, the bloc’s foreign . 
minis ters agreed in Edinburgh on Fri- 1 
day, Agence France-Press reported. ! 
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Dumas and the Gallic Scandal du Jour 


By Charles Trueheart 

Washington Post Service 


WASHINGTON — France is em- 
broiled in a growing scandal reaching 
the highest levels of power. Althouj/ 
the French affair bears little real sim- 
ilarity to the charges preoccupying the- 
White House, there are parallel atmo- 
spherics: a many-fingered, long-run- 
ning judicial investigation, an Asian 
money factor, charges of partisan con- 
spiracy and. of course, a femme fatale. 

The leading man is Roland Dumas, 
75, a swashbuckling lawyer and Socialist 
elder statesman A former foreign min- 
ister and close associate of former Pres- 
ident Francois Mitterrand, Mr. Dumas is 
head of the Constitutional Council, mak- 
ing him France’s fifth-highest officiaL 

Mr. Dumas has been called to appear 
before two investigating magistrates 
next week to answer questions about 
his role in the 1991 sale of six French- 
made warships to Taiwan. The $3 billion 
purchase by Taiwan from the French 
armament company Thomsou-CSF had 
long been opposed by Mr. Dumas, who 
as foreign minister feared it would 


poison French-Chin esc relations. 

What interests the magistrates, Eva 
Joly and Laurence Vichnievsky, is 
whether Mr. Dumas's eventual acqui- 
escence to the deal had to do with the 
subsequent payment of more than $10 
million in commissions to a close friend, 
Christine Deviers-Joncour. 

Mrs. Deviers-Joncour, 51, who has 
being held on embezzlement charges 
and who is cooperating in the inves- 
tigation, subsequently bought a $3 mil- 
lion Paris apartment. Her annuai salary 
was about $25,000. 

She was at least technically an em- 
ployee of the then state-owned French 
oil company. Elf Aquitaine SA, whose 
operations in Africa and elsewhere are 
at the heart of the magistrates' inves- 
tigation. On Monday, the two magis- 
trates placed Elf’s former chairman, 
Loik Le Floch-Prigent, under judicial 
examination — one step short of formal 
charges — for alleged misuse of the 


company’s funds, reportedly those that 
ns. Deviers-J 


went to secure Mrs. Deviers-Joncour' s 
lobbying services with Mr. Dumas. 

As a state-owned company. Elf’s dis- 
bursements for commissions — officially 


sanctioned bribes designed to grease 
business deals — were approved at the 
highest levels of the French government, 
according to French news reports. 

The magistrates are investigating tbe 
alleged intermingling of private and 
public funds at Elf. Its status as a state 
enterprise reportedly made it a con- 
venient nexus for bribery and embez- 
zlement, a conduit to buy the cooper- 
ation of African governments with 
which Elf does much of its business, and 
a channel for laundered funds that even- 
tually returned to France to finance do- 
mestic political parties. 

Mr. Dumas categorically denied 
knowing anything about the financial 
arrangements between Elf and Mrs. 
Deviers-Joncour, whom he described in 
an interview with Le Figaro as “a friend 
with whom I had private relations.” 

He said he had dismissed her- ar- 
guments about the Lafayette-class frig- 
ate sale and, though acquiescing in die 
government's decision, bad never 
changed his mind about its wisdom. 

Mr. Dumas «iri be had no intention of 
stepping down as chief of the Consti- 
tutional Council, declared that 41 ‘political 
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motives” might be behind an attempt to \ 
“destroy” him. and paida highly visible 
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call on Resident Jacques Chirac, who ! UsSti 


said Mr. Dumas was entitled to the pre- 
surrmtionof innocence. He also said that | 
$500 million in commissions were paid 
on the Thomson deal, and that be had 
seen a list of the recipients. The ex- 
istence of such a document could have 
much broader implications. 
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Reuters 

WASHINGTON — President Bill 
Clinton is holding out the possibility of 
making a trip to Belfast in May if there is 
progress in the Irish peace talks. 

Mr. Clinton said Friday that making 
such a trip would depend on the status of 
the Irish peace process and whether the 
prime ministers of Britain and Ireland 
believed a visit could be helpful. Mr. 
Clinton said he hoped to meet the major 
players in the peace process during their 
visits to Washington on March 17. 

“I think the next 60 to 90 days are 
very, very important and we have to do 
everything we can to tiy to get the 
parties together to move in a timely 
fashion,” he said. 

Mr. Oin ton is scheduled to be in 
Britain in May for the annual summit of 
the seven major industrialized nations. 


MADRID (Reuters) — The Spanish 
pilots' union SEPLA threatened Friday 
to prolong planned strike action against 
Iberia Air Lines of Spain beyond July if 
a dispute with management was not 
resolved. 

The union has called strikes by pilots 
at Iberia, Iberia's subsidiary Aviaco and 
the charter airline Air Europa from 8 
AM. to 1 P.M. and from 4 P.M. to 10 
P.M. every Monday and Friday from 
next Friday through July 3 1. 

Union officials said they had not been 
consulted about a plan by Iberia to use 
Air Europa pilots on a part-time basis to 
operate leased planes in its fleet 

The union said that if the dispute was 
not resolved by the end of July it would 
consider further measures. 


Smoking to Be Banned 


On All Swissair Flights 

ZLtRICH (Reuters) — Swissair said 
Friday that it was extending its no- 
smoking policy to its entire route net- 
work starting June 1. 

“Statistics have shown that four out of 
five Swissair passengers, including 
many smokers, wish to travel in asmoke- 
free environment” the airline said 

A ban on smoking is already in effect 
era the airline’s European and North At- 
lantic flights. British Airways announced 
a system-wide smoking ban Tuesday. 
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Forecast for Sunday througM Tuesday, as provided by AccuWeatTier. 



Asia 


North America Europe 

Windy and cold In the Dry and mud a crow wm- Mild with rain in Tokyo 
Northeast and New Eng- em Europe Irom London Sunday, then drying out 
land Sunday through Tueo- and Amuardani southward end colder Monday Dry 
day wiih lake-eiteci wow la Ports and Madrid Brm and cniDy with partial sun- 
and Hurries. Alter eamo and chilly across central shine m Beijing Sunday 
ran In the Southwest Sun- Europe with clouds and a Perhaps some rain Mon- 
day. windy and turning couple ol oprmWes or Aur- day. Much colder a* win W- 
cooler early ne*l week. Dry ties. Very cold across I or southward mio Mongo- 
on rt cold in tha northern sautheaoiem Europe with iia and northern Cnina 
Plans Sunday, but moder- snow Irom southwestern through the period. Soah- 
atmg Monday and Tues- Russia to Turkey mg ram wiR ottoa much at 

day. southeastern China. 


Legend: Murmy. rc-partfy doudy. c-doudy. i-munda^lorTns. r-ram. sTsrxiw Burrks. 

sn-snow. weo. W-Woalncr. 
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Sij Really Falling? 
Astronomers Bicker 


By Malcolm W. Browne 

New York Times Service 


- .NEW YORK — The prediction that 
a one-mile- wide asteroid would pass 
dangerously close to the Earth in the 
year 2025 has sparked a bitter debate 
about die extent of die danger. 

... “From new data we have ana- 


dhector *££7 *. taalMSLlS 
™£L d . 6 ^! 1 . cieann ^ opse ^ Thursday that Mr. Yeomans and 
astronomical mf carnation, r ‘I would Chocks had mealmlate* th~ir 


‘ ‘the likelihood of the asteroid hitting 
the Earth is effectively zero.” 

Moreover, he said, the asteroid 
would come no closer than 54,000 
miles from the Earth — much closer 
than other observed asteroid passes, 
but greater than Mr. Marsden's es- 
timate of 30,000 miles. 

Officials at the Jet Propulsion Lab- 





agrce that the probability of an 
seems smaller than it did on 
. nesday, but it is not zero.” 


impact 
. Wed- 


The asteroid in . question, called 
1997 XF11, was discovered three 
months ago by James Sami of the 
University of Arizona. Based on ob- 
servations since then, Mr. Marsden 
announced Wednesday that the object 
was likely to come within 30,000 
miles (45,000 kilometers) of the Earth 
on Oct 26, 2028 — closer than any 
such object observed in the past 

Under tire circumstances, there was 
a risk that tire asteroid might hit the 
Earth, causing immense devastation, 
he said. 

As head of the Central Bureau for 
Astronomical Telegrams at the Smith- 
sonian Astrophysical Observatory in 
Cambridge, Massachusetts, Mr. 
-Marsden is regarded as one of the 
world's leading experts in the motions 
of asteroids and comets. 

But his view has been challenged by 
Donald Ye omans and Pan! Chodas, 

S aary astronomers at the Jet 
alsion Laboratory in Pasadena, 
omia. 

“Working from the same observa- 
tions used by Dr. Marsden,” Mr. Yeo- 
mans said in an interview, “we con- 
cluded from rigorous analysis of the 
error ellipsoid — the region of space in 
which the asteroid might be daring its 
closest approach to Earth — that this 
region will not encompass the Earth 
itself. 

“Therefore,” Mr. Yeomans said. 


Chodas had recalculated their infor- 
mation to find that tire asteroid would 
pass no closer than 600,000 miles 
away. 

Mr. Marsden vehemently rejected 
this view. “We simply do not have 
sufficient knowledge of this object to 
be sure,” he said 


Eion Rkhmin/Tbe No* VwtttaK* 

Brian Marsden with a 19th century telescope at Harvard University. 


Sighting Puts Universe Farther Out 


By Kathy Sawyer 

Washington Post Sen-ice 


WASHINGTON — Astronomers 
have detected the roost distant known 
object in all creation, a young galaxy 
that existed when the universe was 
only 6 percent of its present age. 

The discovery, announced Thurs- 
day, stretches the reach of human per- 
ception 90 million light-years farther 
than it has ever extended before, to the 
period less than a billion years after 
time and space began in the explosion 
known as the Big Bang, scientists 
said. 

The finding ofrers encouragement 
that the emerging generation of large, 
ground-based telescopes will finally 
be able to unveil the primeval galaxies 
of that epoch, when the first gener- 
ations of stars formed. To penetrate 
this mark is a central goal of modem 
astrophysics. 

“It’s an extremely exciting discov- 
ery, since so little is known about this 


stage of the universe in teams of the 
objects that lived there, or how galax- 
ies — giant collections of stars — 
might fonn,” said Aijun Dey, a 
postdoctoral fellow at Johns Hopkins 
University in Baltimore, who Ira the 
team that made the discovery. 

As the cosmic “egg*’ exploded, ac- 
cording to Big Bang theorists, the cos- 
mos was a smooth soup of warring 
subatomic particles. As it expanded, 
the universe cooled and somehow 
transformed itself into the landscape of 
star-filled galaxies that we see today. 
Just how, and when, that transforma- 
tion occurred is one of cosmology's 
great mysteries. 

“We are dying to find baby galax- 
ies," Mr. Dey said. “These are galax- 
ies that would eventually turn into 
something like the one we live in, bnt 
would be undergoing their first epis- 
ode of star formation. 

In other words, he said, such gal ax? 
ies “are essentially collapsing from a 
large gas cloud and forming their first 


generation of stars.” 

Mr. Dey and others said it was not 
yet clear whether they had now dis- 
covered one snch primeval galaxy, but 
this is their best candidate to date. 

“We’re at a watershed, in obser- 
vational cosmology,” said Mr. Dey, 
whose team used the largest optical 
and infrared telescopes in the world: 
the 10-meter Keck I and II complex 
atop the dormant volcano Mauna Kea 
in Hawaii 

Because of its great distance, and 
the constant speed of light, the re- 
searchers said, they see the early 
galaxy — knowo as 014Of-326RDl, or 
RDl for short — a relatively short 820 
million years after the universe sprang 
into being as a uniform, expanding 
fireball of particles. This assumes the 
universe is about 1 3 billion years old, a 
figure that is the subject of continuing 
debate. 

This means the light from the galaxy 
has traveled a distance of about 12.22 
billion light-years. 


Gore Unveils Plan to Make Planet Earth a TV Star 


Washington Post Service 

WASHINGTON — Based on a mo- 
ment of midnight inspiration. Vice 
President A1 Gore announced on Fri- 
day a plan to make a live video image 
of the full, sunlit Eanh — spinning on 
its axis against the blackness of space 
— continuously availableto the world, 
via television and the Internet. 

The “all-Earth, all-the-time” im- 
ages, to be transmitted from a small 
spacecraft stationed between Earth 
-and the sun, would resemble the his- 
toric portrait of the fragile iud isolated 


blue planet snapped by the Apollo 27 
astronauts — the last men on the moon 
— on Dec. 7, 1972, a picture that has 
become an icon. 

But the new version, capturing sur- 
face features as small as five miles 
square (13 kilometers square), would 
depict the motions of changing clouds, 
the advance of hurricanes, large-scale 
fires in oil fields or forests and other 
phenomena virtually as they occur. 

Mr. Gore announced the program at 
a technology conference at the Mas- 
sachusetts restitute of Technology in 


Cambridge, Massachusetts. 

The administrator of the National 
Aeronautics and Space Administra- 
tion, Daniel Goldin, said earlier that he 
hoped to keep the cost of the project 
close to $20 millio n and definitely 
below $50 million. 

He saidhe would solicit commercial 
participation — for example from 
cable television companies, to lower 
the costs even farther. 

Mr. Goldin said the spacecraft 
would be equipped with an eight-inch 
telescope and a three-color camera, ca- 


pable of twice the sharpness of high- 
definition TV, with the image to be 
“refreshed” every few minutes. 

An earth scientist, upon hearing a 
description of the project, said some 
experts might question the scientific 
value of the project 

But Mr. Gore, who has a blowup of 
the Apollo 17 image mounted on the 
wall of his office in the West Wing of 
the Whire House, said he was con- 
vinced the project would have sci- 
entific, educational and spiritual ben- 
efits. 
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Washington Post Service 

WASHINGTON — Prodded by 
doe threat of a national boycott and 
angry correspondence from thou- 
sands of people around the United 
States, Mariam- Webster has as- 
sembled a task force to come up 
with new definitions for tire worn 
“nigger” and hundreds of other 
offensive words found in its col- 
legiate dictionary. 

• The entry in its entirety for ‘ ‘nig- 
ger” m the current Meniam-Web- 
sfer’s Collegiate Dictionary is as 
follows: _ 

“1: a black person — usually 
i taken robe offensive” 2: a member 
of any dark-skinned race — usually 
taken to be offensive 3: a member 
of a socially disadvantaged class of 
persons- [it's time for somebody to 
lead all of America's niggers ... all 
the people who feel leftout of the 
politics! process — Ron Dellums] 

“usage Nigger in senses 1 and 2 
can be' round in the works of such 
writers of the past as Joseph Con- 
1 rad, Mark Twain, and Charles 
Dickens, but it now ranks as per- 
haps the most offensive and iu- 
- flammatary racial slur in English. 
Its use by and among blacks is not 
always intended or taken as of- 
fensive, but; except in sense 3, it is 
; otherwise a work expressive of ra- 
cial hatred and bigotry. * ' 

Now, a campaign questioning 
the definition and the word's proper 
role in the- Englis h -lan guag e has' 
caused the dictionary publisher to 
take- die nnngnat step toward re- 
defining iL '* 

I ‘‘We arc definitely locking at it 

very closely,’- said DeborahBurns, 
i director of marketing for Merriam- 
Websterlac. “hisvery, very likely 
that there will .be a change in the 
! definitions -- of all offensive 
words.” 

’ . Merriam-Webstet has received 
^thousands of phone calls, letters . 
J e-mail^ from people resulted 
-1 °y the company's definition, Ms. 
•'Bams sfidC "The leaders of the 
“ effort to strike or rephrase its 

■ definition, say Merri am- Webster 
. Portrays; the word foremost as a 
; synonym -for black people while 
• noting that it is a slur almost as an 

: afterthought 

caine to the conclusion 
. all teecomments that we were 

f^fciving that maybe our dictionary 

■ J as clearly written as it cook! 

’she said. . 


The Associated Press 

WASHINGTON — In a largely sym- 
bolic move, the Senate voted unani- 
mously Friday to urge the creation of a 
United Nations tribunal to try President 
Saddam Hussein of Iraq as an inter- 
national war criminal 

The 93-to-0 vote on die nonbinding 
resolution was a gesture of political 
frustration in dealing with the Iraqi pres- 
ident, 

The resolution urges calls for the UN 
tribunal to be convened “for the pur- 
pose of indicting, prosecuting and im- 
prisoning Saddam Hussein. 1 1 


It passed with no debate Friday after 
net discussion on Thursday. 


brief discussion on Thursday. 

“It is obvious that taking Saddam 
Hussein into custody is a very complex 
matter and perhaps impossible without 
an enormous military source,” said a 
sponsor. Senator Alien Specter, Repub- 
lican of Pennsylvania. - 


The indictment itself, even in ab- 
sentia, could give the United States “Uk; 
high moral ground,” Mr. Specter said. 

Senator Byron Dorgan, Democrat of 
North Dakota, another sponsor, told the 
Senate that Mr. Saddam had used chem- 
ical weapons cm his enemies, both inside 
and outside Iraq, had waged war against 
Iran and Kuwait, had attacked Israel and 
had plotted the assassination of former 
President George Bush. 

A war-crimes trial would focus in- 
ternational attention on Mr. Saddam's 
record, Mr. Dorgan said. 

The Senate majority leader, Trent 
Lott, Republican of Mississippi a critic 
of a UN-brokered accord that averted a 
U.S. military strike against Mr. Saddam, 
is a strong supporter of the effort. 

Mr. Lott has also said he would sup- 
port increased sanctions, money for a 
“radio free Iraq” and covert action to 
bring down the Iraqi president, sug- 


gesting that 4 ‘containment doesn ’ t seem 
to get what we want” 

The Senate action came as Mr. Lott 


and other Republicans voiced displeas- 
ure over efforts by the United Nations 


ure over efforts by the United Nations 
secretary-general, Kofi Annan, to 
bridge U.S.-Iraqi differences. 

Mr. Annan was in Washington for 
two days tins week and on Thursday 
appealed to the United States to pay 
long-delinquent dues, suggesting the 
United States could lose its voting rights 
in the General Assembly if the more than 
$1 billion in back does remains unpaid. ' 

The dues are tied up in a battle be- 
tween the Clinton administration and the 
Republican-led Congress over unrelated 
abortion curbs. President Bill Clinton 
has said he will veto any bill that includes 
abortion restrictions, even if it delays the 
back payments to the UN or money for 
the International Monetary Fund to help 
ease the Asian economic crisis. 


China Might Escape UN Rights Censure 


Hatters 

WASHINGTON — . The United 
States has hailed as a major advance the 
decision by China to sign a UN human 
rights covenant, and it hinted that Beijing 
might escape U.S. censure at a UN rigitts 
meeting in Geneva next week. 

The State Department spokesman, 
James Rubin, said the Chinese an- 
nouncement would have a “significant 
impact’ ’ on whether Washington would 
sponsor a resolution in Geneva critical 
of the Chinese record, but he said no 
final decision had been made. 

Foreign Minister Qian Qkhen raid 
Thursday in Beijing that China wou l d s i gn 
the In ternational Covenant on Civil and 
Political Rights, something the United 


“Cleariy, this is a step forward, ” Mr. 
Rubin said Thursday. “It’s the kind of 
step on h uman rights that the world has 
long called for and it will provide” a 
way “to shine the spotlight on human 
rights abuses in China,” he said. 
“That’s why this convention is so im- 
portant, and that’s why this develop- 
ment is so significant" 

Once China ratifies the covenant, it 
will have to repoit on its rights practices 
within one year and then every five 
years thereafter. The report will be re- 
viewed by an international committee of 
specialists. By announcing its intention 
to sign tee covenant, China has “in- 
dicated in more concrete terms than ever 


before that it accepts the universality of 
human rights,” Mr. Rubin said. 

President Bill Clinton had made tee 
signing of the covenant a priority topic 


Mr. Rubin called this “very welcome 


during his meeting with President Jiang 
Zemin of China last October. 

China wants to avoid being censured 
at a meeting of tee UN Commission on 
Human Rights that opens in Geneva on 
Monday. 

The European Union, citing progress 
on human rights in China, has agreed 
not to sponsor a resolution this year 
critical of Beijing’s record. But tee 
United Stales, which co-sponsored a 
resolution last year, is keeping its op- 
tions open. 

"We’ll have to assess our position in 
light of this decision by tee Chinese," 
Mr. Rubin said. 

In its annual human rights report, the 
State Department said this year teat 
Beijing had made progress in protecting 
fundamental freedoms, although seri- 
ous abuses remained. 



Clinton’s New Strategy: 
Blame the Republicans 


Legislative and Lewinsky Policies Melded 


By John F. Harris 

Washington Pan Service 


WASHINGTON — If congressional 
Republicans stall this year in passing 
legislation fora comprehensive tobacco 
settlement. President Bill Clinton has 
already signaled what his response will 
be: He will attack them as shirkers, more 
interested 4n partisan politics than in the 
public interest 

And if Republican lawmakers begin 
to step up their muted criticism of Mr. 
rii.nrnn m tee Monica Lewinsky con- 
troversy, White House aides say they 
are ready with a response: They will 
attack the Republicans as shirkers, more 
interested in partisan politics than in the 
public interest 

It is a curious twist in strategy. 

When tee Lewinsky allegations first 
emerged late in January, the White 
House line was that Mr. Clinton’s legal 
problems and his legislative agenda 
were two different things, one having 
nothing to do with the other. 

The new line, as advanced by various 
Clinton aides this week, is that the two 
things may be linked after all 

Increasingly the White House 
strategy is tee same whether playing 
defense on scandal or offense on leg- 
islative battles over tobacco and health 
care: Use congressional Republicans as 
a foil 

That strategy was on display Thurs- 
day when Mr. Clinton spoke to the 
National Association of Attorneys Gen- 
eral and blessed bipartisan tobacco leg- 
islation. Noting tee unusually light 
number of working days that Congress 
has scheduled this year, Mr. Clinton 
remarked pointedly: “Most Americans 
have 200 days left in their work calendar 
tiiis year — but the work calendar 


schedule in Washington is only 68 
days.” 

And he won a standing ovation from 
tee state officials when be called on 
them to lobby lawmakers to act quickly 
on tobacco by referring to those young-' 
sters who start smoking. “You have to 
go to the Congress and say. ‘A thousand 
kids a day is too high a price to pay for 
another year’s delay."* 

So ter, Mr. Clinton has not spoken 
directly about the decisions teat Repub- 
licans will have to make if, as many on ' 
Capitol Hill expect, tee independent 
counsel Kenneth Starr, hands over the 
results of his investigation of the Lew- 
insky matter to Congress this spring. 
Increasingly, though, Mr. Chnlon’s polit- 
ical aides are planning for that scenario. • 

The expectation, they said, is to re- 
prise the same accuse-th e-acc user 
strategy teat has succeeded in making 1 
Mr. Starr an unpopular public figure. 
Aides said they had an unexpected boost 
for this approach in recent days, cour- 
tesy of the Senate majority leader, Trent 


Lott, Republican of Mississippi, who 
charged teat tee Lewinsky controversy . 
had become a distraction to the con- 
gressional agenda. 

White House aides pounced on the’ 
remark, accusing Mr. Lott of being 
more interested in scandal than in leg- 
islation and wondering why the matter 
was affecting Senate business. 

“We are going to make progress on’ 
the people's business, and if they choose 
to marry themselves up with Ken Starr 
that’s their business," said the White 
House senior adviser, Rahm Emanuel 

Stiff. Mr. Clinton faces a major prob- 
lem in lambasting Republicans as not 
being genuinely interested in passing 
legislation: Some people in his own- 
party have tee same lack of interest 
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Joseph Kennedy 2d 
Plans to Quit Politics 


BOSTON — Representative 
Joseph Kennedy 2d. upset about tee 
recent death of his brother Michael 
will not ran for re-election and plans 
to leave politics, a family aide said 
Friday. 

Mr. Kennedy, 45, is the eldest son 
of Robert F. Kennedy. He represents 
the 8th District of Massachusetts, cov- 
ering much of Boston and Cambridge. 
The seat was once held by his uncle, 
John F. Kennedy. 

In August, Mr. Kennedy, a six-term 
congressman, announced that he 
would not run for governor. Although 
he had been viewed as a heavy fa- 
vorite in the race, his public standing 
slipped after negative publicity during 
the first half of 1997. 

First, his former wife, Sheila Ranch 
Kennedy, published a book accusing 
him of trying to force her into freeing 
to an annulment of their marriage. 

Then, his brother Michael was in- 
vestigated for allegedly having sex 
with tee family’s teenage baby sitter. 

On July 4, one of Joseph Kennedy’s 



Srum Somemw AawwMod Pro- 


Representative Joseph Kennedy. 


transportation bill thatwould be among 
tee nation’s largest public works plans 
ever, overcoming regional conflicts by 
expanding every state’s pot of transit 
and highway funds, and creating major 
headaches for congressional budget 


twin 16-year-old sons was burned as balancers in the process. 


he and tee congressman lit fireworks at 
the family compound in Hyannis Port 
Fireworks are illegal in Massachusetts. 
In August, John F. Kennedy Jr., Joseph 


The 96-to-4 vote on tee six-year 
transportation biff came at the end of 
two weeks of spirited horse-trading in 
which virtually every senator tried to 


and Michael’s cousin, called them win more money for his or her state’s 


“poster boys for bad behavior.” 

Michael Kennedy, who was 39, 
died Dec. 31 in a skiing accident 
The aide said Joseph Kennedy, a 
member of the House Banking & Fi- 
nancial Services Committee, planned 
to devote his time to Citizens Energy, 


highway, bridge, bus and rail systems. 
Many succeeded, pushing tee total 
cost of the plan well beyond tee strict 
spending limits set by last year’s bal- 
anced budget agreement 
Now comes the hard part: Senate 
budget negotiators must begin identi- 


a nonprofit beating assistance corpo- lying other programs for trims to off- 


ration he took over after Michael 
Kennedy’s death. (AP) 


Transportation Bill: 
Something for All 


WASHINGTON — The Senate has 
overwhelmingly passed a $214 billion 


set the $31 billion in new spending in 
the biff. Senate leaders declined to say 
where those cuts might faff. 

The House faces tee same quandary 
with its bill, which earmarks $4 billion 
mare than tee Senate bill, as deficit 
hawks are resisting efforts to break the 
spending caps. A task force has met to 
try to resolve the dispute, but did not 
reach an agreement (NIT) 


Away From Politics 


• A white teenager was sentenced in 
Mobile, Alabama, to 15 years in pris- 
on for burning a rural black church 
during a night of drunken revelry. 
Alan Odom, 18, was convicted last 
year of conspiring to bum St Joe 
Baptist Church in Little River. (AP) 

• A national poll conducted by The 


New York in tee last five years re- 
ported a good image of tee city. (AP) 


■ Two white police officers beat and 
kicked an 1 8-year-old black youth and 
conspired to cover it up, the Chicago 
Police Board ruled in ordering tee 
officers dismissed. (AP) 


Federal agents have shut down 


New York Times shows 61 percent of two major i mmi gration fraud rings. 


people surveyed have a generally 
"good image” of New York City, 
compared with tee 43 percent who did 
so in 1996. About one in four people 


one inNorthern Virginia and tee other 
in New York, arresting eight gov- 
ernment officials and dozens of other 
alleged conspirators. -Among those in- 


said crime was the city’s main at- dieted were a special agent of the 


tribute in 1996, bnt half as many said 
so in the latest poll The Times said 77 
percent of those who have visited 


Bureau of Alcohol Tobacco and Fire- 
arms and seven employees of the im- 
migration service. ( WP ) 


Maynard Amerine, 87, U.S. Wine Expert, Dies 


New York Tones Service 

NEW . YORK — Maynard A. Amerine, tee 
elegant and erudite plant physiologist wbora 
pioneering research hdped revive tbe Cah- 
fomia wine industry after tee repeal of Pro- 
hibition. died Wednesday at bis home in Sl 
H elena, California. He was 87. 

Mr Amerine, who was widely acclaimed as 


tee father of American wine, died after a three- 
year battle with Alzheimer’s disease, his doctoT 


.. »’ . . . 


Mr Amerine was the first researcher hired fin 
fomia at Davis. He completed his doctorate 

SSk *» of climale m 


grapes in the fledgling program, became a full 
professor in 1952 and was tee department 
chairman' from 1957 to 1962. 

In a career spanning 60 years, he published 
16 books, more than 400 scientific papers, and 
dozens of articles in popular magazines. His 
work on the role of caznate in grape growing, 
ecology, plant biology and sensory perception 
is a mainstay among vintners throughout tee 
world. 

Indeed, after the vines that had been left 
untended daring Prohibition were nursed and 
coaxed into world-class status, Mr. Amerine 
began serving as a consultant to foreign gov- 
ernments with dreams of developing wine in- 
dustries. The viticulture in Chile, Brazil Al- 


geria, South Africa, Australia, Japan and New 
Zealand benefited from Mr. Amerine's advice. 


Manuel Pineiro, Cuban Spymaster 

MIAMI (NYT) — Manuel Pineiro, 63, tee 
ruthless but urbane spymaster who for more 
than 30 years led Cuba’s intelligence apparatus 
and directed its efforts to export revolution to 
tiie Third World, died in a car crash in Havana 
on Thursday, Prensa Latina, reported. 

Known as Barba Roja, or Red Beard, Mr, 
Pineiro served as Cuba’s main liaison and 
dispenser of weapons and cash to Latin Amer- 
ican guerrilla groups. His adversaries at (be 
Central Intelligence Agency regarded him as a 
c unnin g and dangerous foe. 
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Revive Mideast Talks 


riblUlC Nothing Less Than Serious Autonomy for Kosovo 

ASUWGTON POST 


The Saddam Hussein crisis is not the 
cause of the virtual collapse of Israeli- 
Palesdnian peace talks. But it is an 
aggravating factor, something that 
makes it more difficult — observe Pal- 
estinian kids waving the Iraqi flag — 
and more urgent to put those faifrc back 
on track. Progress toward peace will 
serve first the parties. But it will also 
permit wider Arab, Israeli and Amer- 
ican cooperation in meeting wnla r 
Iraqi challenges and broader funda- 
mentalist ones across the region. 

Israel has not convinced most Pal- 
estinians that they can reasonably ex- 
pect to achieve their principal goal of 
statehood in a respectable territory. 
And it can hardly be expected to do so 
until Palestinians have convinced most 
Israelis 1) that they are prepared to 
bring the pressure that only they can to 
end the recurrent acts of terrorist bru- 
tality and 2) that at the end of the road 
lie decent measures of peace and se- 
curity for LsraeL 

To state the problem is to indicate 
the solution. From the Israelis most 


come acknowledgment of a respect- 
able Pales tinian state — when the Pal- 
estinians are prepared to make de- 
manding special provisions for Israeli 
security. .The Israeli government 
meanwhile itself temporizes, hinting at 
such trade-off concessions even wfiule 
undercutting the hints with provoc- 
ative settlements and rhetoric. 

Naturally, Israel could not be ex- 
pected to make new commitments un- 
less the Palestinian Authority were 
showing itself ready in deeds and 
words (rewriting the Palestinian 
Charter, ceasing to tolerate and de- 
nouncing the unceasing bate speech) 
for neighborly relations. 

The Clinton team knows the stakes 
but lacks a sound strategy. It has been 
working up small “bridging” propos- 
als meant to get up momentum. But the 
situation requires high-profile break- 
throughs. This negotiation can still 
work if Bill Clinton will take the polit- 
ical risks of getting out front and clearly 
and insistently indicating the way. 

— THE WASHINGTON POST. 


Nonviolence in Kosovo 


Although it is violence that makes 
headlines in Kosovo, the remarkable 
thing about this province of Serbia is 
that for years most of its ethnic Al- 
banians have responded to Serbian re- 
pression with nonviolent resistance. 
As the world follows the bombings and 
killings of a new Albanian guerrilla 
movement and Serbia's disproportion- 
ate response, the peaceful efforts of 
students and independent journalists 
deserve attention and support. 

Kosovo governed itself until 
Slobodan Milosevic came to power in 
Yugoslavia in 1989. He turned the 
province into a police state and dis- 
missed ethnic Albanians from their 
jobs. The government barred Kosovar 
students from entering university 
buildings, and introduced a new cur- 
riculum using the Serbian language 
and Serbian versions of history. 

Today, Kosovars go to class, even to 
study medicine, in private living 
rooms, kitchens, garages and mosques. 
Hus system is financed with donations 
from Kosovars in exile. Mr. Milosevic 
signed an agreement in 1996 prom- 
ising to take steps to normalize the 
education situation, but he has done 
nothing to live Dp to it 

Last year, the students began to 
protest seeking approval to hold Al- 


h anian - language classes in the largely 
idle campus b uildings . Serbian police 
crushed the last protest injuring hun- 
dreds of students. The students planned 
another demonstration this Friday, this 
time a broader one against violence. 

Kosovo's students, who have met 
with Serbian students from Belgrade, 
are arobng the leaders of the province’s 
civil society. So are Kosovo's inde- 
pendent journalists, who recently 
formed a joint news service with Bel- 
grade's independent B-92 radio and 
Beta news service. Such contacts are 
rare and should be expanded. 

These efforts mark a path between 
two extreme responses to Serbian re- 
pression. The Kosovar leader, Ibrahim 
Rogova, opposes all protests, includ- 
ing the student demonstrations. The 
other extreme, the new and still small 
guerrilla army, tempts Kosovars into a 
violent, doomed struggle against a 
much stronger Serbia. 

Seventy percent of Kosovars are un- 
der 30, and virtually all these younger 
people are jobless. Serbia's bombard- 
ment and massacres will draw more of 
them — especially those impatient 
with Mr. Rugova — into replying with 
arms. Active nonviolence is more im- 
portant than ever. 

— THE NEW YORK TIMES. 


Asteroid Cinema 


Those early and alarming claims 
that a huge asteroid might be headed 
for a collision with Earth undoubtedly 
elicited the same initial response from 
most readers. But once they got done 
calculating exactly bow old they would 
be on Oct 26, 2028, their reactions , 
were more diffuse. People who are 
middle-aged now may have been taken 
with the idea of going out with a bang. 
American generation-Xers probably 
nodded grimly at yet another proof that 
they were never going to get to collect 
Social Security. 

Scientists estimated the odds of the 
asteroid, dubbed XFli, actually hit- 
ting Earth at somewhere between very 
small and completely nonexistent But 
in circumstances like this, nothing 
could be more disconcerting to a mod- 
em, media-bred Earthling than hearing 
a group of distinguished experts say 
there is no cause for alarm. 

Of all the potential problems facing 
our planet a hurtling asteroid is prob- 
ably the one in which our store of 
information is most completely de- 
pendent on bad movies. We know that 
while the Nobel Prize winners are as- 
suring the world that there is nothing to 
fear, somewhere back in the obser- 
vatory an extremely attractive woman 
is staring at her computer and gasping. 

The lessons we have learned most 
thoroughly from years of disaster- 
movie-watching are that when some- 
thing bad seems to be beaded our way 
from the heavens, 1) nations of the 
world must unite 'against a common 
enemy, and 2) an American must fly 
into space to blow the darned thing up. 

Sure enough, faster than you could 
say klaatu barada nikto (the words that 
saved the planet in “The Day the Earth 
Stood Still”), a scientist from the Lun- 
ar and Planetary Laboratory was ex- 
pressing hope that XF1 1 would help in 
“drawing people together." 

Scientists — and politicians — also 


theorized that, with enough warning of 
the asteroid’s trajectory, military and 
science experts might be able to deflect 
it from any potential Doomsday path 
by setting off an explosion in space. 

Coincidentally, two big-budget as- 
teroid films are .set for release this 
summer, one focused on international 
cooperation and die other on Bruce 
Willis blowing things up. With Hol- 
lywood thinking this way, can the de- 
fense contractors be for behind? 

— THE NEW YORK TIMES. 


Other Comment 

Hoping to Destroy Israel 

In the two decades since President 
Anwar Sadat of Egypt made his fa- 
mous trip to Jerusalem to address Is- 
rael's Parliament, a consensus has 
emerged that the Arab effort to destroy 
Israel is a thing of the past Are such 
appraisals accurate? 

Without a doubt, over recent de- 
cades the Arab disposition toward Is- 
rael has changed in significant ways. 
But in other quarters hatred of Israel 
has not ceased. . 

On the contrary. Arab rejectionism 
— the intent to destroy Israel — con- 
tinues to flourish. Some rejectionist 
leaders speak openly of their purposes. 
Others talk of two stages — accepting 
Israel now and destroying it later, when 
the wheel of fate turns and Arabs are 
mighty once again. 

Many Westerners, and some Israe- 
lis. discount the anti-Israel vitriol. But 
the record shows that quite a few Arab 
dictators show greater flexibility to- 
ward Israel than do their subjects. 

— Daniel Pipes, editor of the 
Middle East Quarterly, speaking on 
Wednesday to the US. Senate 
Foreign Relations subcommittee on 
Near Eastern and South Asian affairs. 
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W ASHINGTON — The gathering 
rebellion against Serbian rule in 
Kosovo brings the political .chain re- 
action that atomizexf Yugoslavia into a 
new yet eerily familiar stage. History 
should not repeat itself. Kosovo should 
not become a new Bosnia, despite the 
appalling surface similarities. 

Once again the Sobs grimly position 
themselves as the villains and the ul- 
timate losets of a bloody conflict that 
does not have to happen. Once again 
the United States and its allies risk 
taking diverging paths in a conflict that 
strikes at European stability. Once 
again the potential for miscalculation 
by all parties is enormous. 

This month's brutal repression by 
Serbian police of the ethnic Albanians 
in Kosovo, where at least 77 people 
have died, resumes Slobodan Milo- 
sevic's march toward a Lesser Serbia. 

Mr. Milosevic and bis surrogates have 
lost nationalist wars against Slovenia, 
Croatia and Bosnia,. Now atomization 
strikes into Serbia itself, as 1.8 million 
Kosovars chafe under the discrimination 
and hardships that the 180,000 ruling 
Serbs, backed by the national army, in- 
flict on the province. Those are not 
winning odds for the Serbs. 

By refusing to grant the Kosovars 
serious autonomy in a self-governing 
republic within Serbia, Belgrade 
pushes them into rebellion for full in- 
dependence. Instead of the Greater Ser- 


By Jim Hoagland 

bia that Mr. Milosevic vowed to build 
out of foe wreckage of Y ugoslavia, the 
Serbian ruler condemns ms people to 
new territorial amputation if he does 
not radically alter course. 

He can make the Muslim Kosovars 
and their ethnic allies in neighboring 
Macedonia and Albania pay in blood 
and stability. He can plunge the Bal- 
kans bade into the flames of war that 


bia's territorial integrity just -as 
strongly as it supported Yugoslavia’s, 
while criticizing the repression re- 
quired to maintain Serbia’s survival in 
existing boundaries. 

Such cautious, balanced abstractions 


The first Serbian offer on Thursday 
for talks on Kosovo was sprung with!, 
out warning or consultation with any 
Kosovar activist ft did not pass the test' 

ofseriousness or sincerity. . 

The European countries that, have - 


cancel each other in the grim world of generally supported Serbia's over- 


Cease paying ( 
to territorial i* 
maintained 
by brute force. 


r tribute 
integrity 


the Dayton peace accord extinguished 
in Bosnia. But be cannot defy demo- 
graphic laws of gravity. 

The myopia that must not be re- 
peated extends far beyond Belgrade. 

In 1990 and 1991, Washington lost 
much of its considerable ability to in- 
fluence the coarse of Yugoslavia’s 
breakup by ’clinging to the fiction that 
Yugoslavia could and must survive as 
one unified state, long after that out- 
come ceased to be an option. Today. 
Washington aggressively supports Ser- 


the Balkans, and in the Third World.', 

Washington should cease paying 
tribute to territorial integrity main- 

tamed by brute force, whether dial force 
is exercised in Sefoia, Iraq, Indonesia or 

China The United Sates should stop 
opp osing in word and deed the as- 
pirations of Kosovars, Kurds, Timorese 
or Tibetans willing to fight oppression 
visited on them by other do min a n t eth- 
nic groups who have a monopoly on 
firepower and organized violence. 

Such generalizations rooted in broad 
principles make diplomats nervous. But 
in Kosovo right now, U.S. statements 
and actions should make clear that 
America does not put the shibboleth of 
territorial integrity (of a self-splitting 
entity) above human and civic rights. 

U.S. pressure would contribute to 
the Serbs doing what they need to do: 


Kosovars on the territory’s future. The 
current upheaval is likely to be Mr. 
Milosevic’s last best chance to get the 
Kosovars to join open-ended talks for- 
mally insisting on independence and 
then to persuade them, through ne- 
gotiation, to settle for real autonomy. 


reaching nationalism in the wars of ex-' 
Yngoslavia (I have Russia, Britain and 
France in mind) must also recognize 
that the Serbs face fresh disaster over a 
long run that is not very long. 

These powere should join Washing-" 
ton in emphasizing to the Serbs that' 
clinging to historic but outmoded, and 
e^^tativc\' concepts of taiitarial in- 
tegrity is the surest route to national 
oblivion in the era of globalization. - 

Big government in the form of na- 
tion-state superstructures like the So- 
viet Union and Yugoslavia, and big' 
racial ideology in the forra of pao-T 
Slavism arid pan-Arabism, have been 
tossed on history's ash heap in this 
decade. It is a time when the center does 
not bold, when atomization is the dom- 
inant force in international politics. 

Territorial integrity maintained by' 
brute force is not only unjust in the 
modem world. It is also in efficient and 
ultimately untenable. Work! business 
knows this. How long will it take the 
politicians and diplomats in Belgrade,, 
and Washington, to discover the ob- > 
vious in Kosovo? j 

. The Washington Past 


I u: 

\f\-u *-■ 

i>: .. l-;' - - -' 

■ -ii’ 1 

rnc 


jrf-V 

K;" 

. 

4 J P ! i * 

r>, l-i 

j. h* “ ’ ' 


... . .. frW ' 
;Vr.- of 
•■ v rwsrihcf' - 
wife 


'j:.-. -tl to 
njiiifC- 
• - whar 


T*\ :he 

..... : V:iu 

• :.Vn5 5s-; 


U«|J\ 

sj-b **/■ 
i. .:22 r *rd 
[ w T7 - V'OR- - 


Qnwses 


y®es^- s 111 
«l!i Africa 


The Threat Presented by Saddam Is Much Exaggerated 


J ERUSALEM — Now that 
the Iraq crisis appears to be 
over, we can see it for what it 
truly was. In my view, the threat 
that Saddam Hussein presents 
today has been vastly exagger- 
ated 'both in the United States 
and here in Israel. 

With his military force still 
weakened by the 1991 Gulf 
War and his economy crippled 
by seven years of sanctions, the 
Iraqi president is incapable of 
mounting a serious assault 'on 
anyone by air, land or sea. 

It. is hard to know precisely 
what the economic situation in 
Iraq is today; the country's eco- 
nomic data have long been con- 
sidered a state secret But in 
1990, the last year for which 
reliable estimates exist foe In- 
ternational Institute of Strategic 
Studies in London suggested 
that Iraq, with its 18 milli on 
people, had a gross domestic 
product that was equal to be- 
tween 1 and 2 percent of that of 
foe United States. 

Since then foe country has 
lost a major war, endured a 
series of vicious civil ware in 
which thousands (and possibly 
tens of thousands) were killed. 


By Martin van Creveld 


lost control over much of its 
northern territory and been sub- 
ject to sanctions that deprived it 
of approximately two-thirds of 
its major source of hard cur- 
rency, oiL Short of some hidden 
miracle, the Iraqi economy must 
certainly have fallen to a small 
fraction of its former size. 

' What is more, Iraq has never 
had any maj or arms -produc ing 
industries, and. because it is al- 
most entirely surrounded by 
hostile countries it is unlikely to 
have received significant 
amounts of arms from else- 
where. It is a Third World coun- 
ty without a highly developed 
technological or manufacturing 
infrastructure. (Who remem- 
bers ever buying anything, 
apart from dried dates, with the 
label “Product of Iraq” on it?) 

As the Gulf War demon- 


strated, Iraq did succeed in as- was all but des 
sembling a primitive version of has been rebuil 
a 1950s- vintage Soviet medi- tect their mov 
urm-range missile. But foe at- the kind of air 
tempts to extend foe Scud's United States 
range were so inexpert that foe against them, 
missiles fired at Israel in 1991 As for Sad 
often disintegrated in midair. vaunted “weap 


Even at foe peak of his power 
in 1990, Saddam Hussein's en- 
gineers could not build major 
weapon systems such as air- 
craft; artillery pieces or tanks, 
let alone develop the sophis- 
ticated electronics necessary to 
guide foe weapons they carried 
to their targets. 

And now, faced with a short- 
age of spare parts (which his 
county, without a large auto- 
motive or electronics industry, 
cannot produce). Saddam Hus- 
sein is probably incapable of 
carrying out any large-scale 
military ground movements. 
That would require putting into 
working order the 3,000 or so 
vehicles needed to move a mod- 
ern armored division. 

Even if he could muster his 
troops, it is highly unlikely that 
his air defense system, which 
was all but destroyed in 1991. 
has been rebuilt enough to pro- 
tect foeir movements against 
the kind of air attack that foe 
United States could direct . 


As for Saddam Hussein's 
vaunted “weapons of mass de~ 


American Mischief in Italy? 


P ARIS — Last month the 
CIA, after 36 years, re- 
luctantly released foe report of 
its inspector general’s inquiry 
into foe Bay of Pigs fiasco, in 
which nearly 1 ,500 Cuban op- 
ponents of Fidel Castro were 
killed during a CIA -sponsored 
invasion that foe CIA lead- 
ership no longer believed 
could succeed. 

This account of incompe- 
tence. bureaucratic obscurant- 
ism and foe triumph of “com- 
mitment” over common sense 
has proved no obstacle to foe 
Senate Republican majority 
leadership’s decision last 
week to try to force the Clin- 
ton administration into new 
clandestine programs to over- 
throw Saddam Hussein. 

Trent Lon of Mississippi, 
the majority leader, and other 
Republican senators have 
amended the State Depart- 
ment authorization bill so as 
to promote still another 
“secret” campaign against 
the Iraqi leader. 

Faith in clandestine action 
survives in Washington de- 
spite a record of failures — or 
successes with deplorable 
consequences, as in Guatema- 
la and Cambodia — that goes 
back even beyond the Bay of 
Pigs and includes certain mor- 
ally disastrous episodes only 
now being revealed. 

American responsibility in 
certain acts of terrorism in 
Italy in the 1960s and 1970s 
meant to overturn Italian de- 
mocracy has been under ex- 
amination by Italian justice. 

Little has so far been re- 
ported about this in the United 
Stales. However, it deserves 
attention as not only a secret 
operation which failed, with 
bad consequences for every- 
one involved, but because of 
what it represented in terms of 
American political morality. 

In December 1969. the 
Banca Nazionale dell’Agri- 
coltura in Milan was blown up 
by a terrorist bomb. Sixteen 
people were killed and many 
others were inj'ured. It was foe 
first in a series of anonymous 
terrorist acts in Italy appar- 
ently committed by right- 
wing extremists. 

These outrages anticipated 
foe terrorism of foe left which 
began not long after. Together 
they provided the political 


By William Pfaff 


drama of the 1970s in Italy — 
its “years of lead,” during 
which right and left effective- 
ly cooperated in tying to de- 
stroy Italian democracy. 

What has not been known 
until now is that foe United 
States had a part in that effort 

In 1968. the Communist 


Greece, with American acqui- 
escence and tacit approval.) 

Italian state television has 
also investigated the 1969 Mi- 
lan bombing, and has broad- 
cast a two-part documentary 
report of its findings. In the 
programs, former CIA offi- 
cials, as well as survivors of 
foe neofascist Italian political 
groups implicated in the Mi- 


In 1968. the Communist Ian bombing, discuss the cam- 
Party had done exceptionally paign and acknowledge 
well in the general elections, American involvement, 
and young people in Italy, as These two programs were 
in France and the United rebroadcast last month on foe 
States, were in an uproar about French-German television 
foe Vietnam War. East- West channel Arte, which is part of 
tensions were high because of the public broadcasting sys- 
foe Warsaw Pact invasion of tern in France and is a public- 

sponsored cable channel in 
Germany and. Belgium. 

The Americans 1110 charges have had wide 

, • . , , circulation in the West Euro- 

knew in advance pean press but have not, so far 

ahnul a 1969 35 1 ^ow. had a comprehen- 

aoom a i yoy sive officiaJ response hom ±f . 

Milan bombing . U.S. government. 

u It would appear from foe 

television journalists’ investi- 
Czechoslovakia to put down gallon that U.S. military in- 
foe peaceful uprising there that lelligcnce, probably naval in- 
had claimed to represent “so- teliigencc (foe U.S. military 
rial ism with a human face.” command in Italy is naval). 

At the same time, certain was responsible for the Amer- 
Eeaders of the Christian Dem- icon involvement in the affair, 
ocratic Party in Italy, includ- Given foe bureaucratic 
ing former Prime Minister rivalry and noncommunica- 
Aldo Moro (later murdered by tion between foe CIA and mil- 
leftist terrorists), were con- itary agencies, that seems 
templatmg a political “open- plausible, even though it 
ing to foe left” that would would constitute an exiraor- 
tilow the Communists, Italy's dinary intrusion by military 
tecond hugest party, a greater intelligence into political mat- 
role in foe country's affairs. tens outside its competence. 

According to the investiga- Mr. Salvini has said simply 
ions of foe Milan magistrate that “foreign citizens” may 
rbaiged with investigating foe be among those indicted. 
Sanca dell’ Agricoltura bomb- There was, of course, no 
ng, that act and the terrorist coup d’fitaL The Christian 
jutrages which followed were Democratic prime minister, 
neact to provoke a military Mario Rumor, defied those in 
x>up d'fitat in Rome to pro- his party who wanted a coup, 
rent that move to the left. His President Giuseppe Saragat 
widence indicates that Amer- threatened to resign rather 
can intelligence officers sup- than preside over “foe liquid- 
>orted. if they did not instig- ation of democracy’ in Italy, 
lie. those bombings. The “strategy of tension” 

The magistrate. Guido Sal- merely killed or mutilated a 
'ini. says that “the Americans number of ordinary Italians, 
new in advance about this Its actual political effect was 
ind other bombings of foe to reinforce foe left, including 
reriod, and they actively sup- foe emerging terrorist left — 
toned a strategy of tension equally hostile to democracy, 
lesigned to destabilize the It is a story worth more Amer- 
tate and create foe conditions icon attention, and reflection, 
or a military coup.” than has so far been given. 

(In April 1967, a military International Herald Tribune 

oup had taken place . in Los Angeles Tunes Syndicate. 


The Americans 
knew in advance 9 
about a 1969 
Milan bombing . 

Czechoslovakia to put down 
foe peaceful uprising there that 
had claimed to represent “so- 
cialism with a human face.” 

At the same time, certain 
leaders of the Christian Dem- 
ocratic Party in Italy, includ- 
ing former Prime Minister 
Aldo Moro (later murdered by 
leftist terrorists), were con- 
templating a political “open- 
ing to foe left” that would 
allow foe Communists, Italy's 
second largest party, a greater 
role in foe country 's affairs. 

According to the investiga- 
tions of foe Milan magistrate 
cbaiged with investigating foe 
Banca dell ’Agricoltura bomb- 
ing, that act and the terrorist 
outrages which followed were 
meant to provoke a military 
coup d’6tat in Rome to pre- 
vent that move to the left. His 
evidence indicates that Amer- 
ican intelligence officers sup- 
ported. if they did not instig- 
ate. those bombings. 

The magistrate. Guido Sal- 
vini. says that “the Americans 
knew in advance about this 
and other bombings of foe 
period, and they actively sup- 
ported a strategy of tension 
designed to destabilize foe 
state and create foe conditions 
for a military coup.” 

(In April 1967, a military 
coup had taken place in 


s tree tion” and foe infrastruc- 
ture needed to produce them, 
they ate less of a threat than they 
have been made out to be — and 
bombing would not have done 
away with them, anyway. 

As some of America’s leading 
scientists confirmed for me two 
weeks ago, the sort of biological 
and chemical weapons that Sad- 
dam Hussein is thought to have 
developed can be produced by 
any university laboratory, and 
with very limited means. Even if, 
by some miracle, foe last germ- 
bearing vial in the last Iraqi lab- 
oratory could be targeted and 
blown up, or be dismantled by 
UN Special Commission inspec- 
tors, foe vial's contents could be 
quickly recreated. 

Of course, the missiles that 
deliver chemical and biological 
weapons are harder to produce. 
But after seven years of foe Un- 
scom inspectors’ unrelenting 
hunt for them, it is hard to be- 
lieve (hat Saddam Hussein still 
has many left — or that he pos- 
sesses the conxmand-and-con- 
trol infrastructure needed to 
launch mote than a handful of 
them at rate time. 

More important still, foe 
grouping of chemical and bi- 
ological weapons together with 
nuclear weapons under the 
common rubric of “mass de- 
struction” is misleading for the 
following reasons: As the 
bombings of Hiroshima and Na- 
gasaki so spectacularly demon- 
strated nuclear weapons are ca- 
pable of destroying entire cities 
— even countries — in a matter 
of seconds; by contrast, chem- 
ical and biological weapons, 
however horrible they may be, 
allow foeir targets hours or even 
days in which to act and react 
In that time, cities can be 
evacuated affected areas decon- 
taminated and those people 
who have fallen ill can be treated 
with medicines and antidotes. 
Many may die, but foe society 
and its infrastructure will sur- 
vive. A whole arsenal of chem- 
ical and bacteriologic weapons 
is no mutch for even foe least 
powerful of America’s 10,000 
nuclear weapons — and it is not 
even clear that Iraq has many. 

(Indeed, one argument for 
Saddam Hussein's reluctance to 
allow inspections has been that 
he has so few weapons left that 
he does not want to reveal his 
weakness.) 

The United States' main 
Arab allies, such as Saudi Ara- 
bia and Egypt, seem to realize 
that Saddam Hussein presents a 
minimal threat to his neighbors, 
let alone to more distant coun- 
tries. With foe exception of , 
Kuwait, which obviously felt i 
obliged to follow foe call, they I 
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sade against Iraq. to - 

Yet, senior U.S. policy- . r: ,r . ^ •* 
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Saddam Hussein must realize ' s* - l - : . :re ' ri ^ ; ‘C 

that foe first chemical or hi- ^ . aimed foe:.; 

o logical warhead Immr.faed -..i'-cc. •-? 

against Tel Aviv would almost •.x 1 ". ■ 'r.c’ji^rnderil'. irj* 

certainly .be the last. r ’ 

. While it is hard to understand zr:.: abuses 

foe motivation behind theUnited . > ■ sure ss madc--^ * % 

States’ belligerence, there is a , • \. 2 zl motive.;^ .vS; 

larger and more positive lesson *?> •. r 

to be drawn from foe crisis. _n . .Ttuin 

Ever since 3946, when first k- -he 

the Nuremberg trials and then - i 
the UN Charter identified con- j' 5 ^ 

ducting “aggressive” -war as a jy: ....... ; cbmrman 1 ^ y - 

crime, states have been losing '. i5r . « 

their previously undisputed - - .*. . ■" T : -ii'J 

riguto^e force qgainst foeir 

ftSideot Bill Ointon's.^"/' 
wrangling with the UN Security .Cf ' ; 1 T‘ e 

Council and its emissary. Sec- 1 
retary-General Kofi Annan, V; . " 1 
brings to mind the way in which ~ c ' • • - 1 ■id be 
medieval rulers once required f ; '• 'dr irregular- 

the Pope’s consent before going -.■■-! fie offcnss^.^5# 

to war; until about A.D. 1300, to C J 1r : ’ : ' " granted liad 


- 'r.cVpc-nderif. 
L'-.'.Ti'TiLssidtt." t*-.' ’ 

abuses on ,i 
• ’-uressmade.^ ^ 

•" January — 

■. i'.'-V govefei^.’jt 

c ha i r man ; - 
. w statem ent 
cowt apr ' wlfo 

? - '—T~- 


■i T.e 

'• ~ 'Jilts papstsj:f»-S 

• :■-! be urvafejHjiieS 
ur irregular- c 
■-ific offcnstf^J^lap 


wage war without the pontiffs •" 
blessing was to pay a heavy .' 
political price. Now, at the end ; 1 
of foe millennium, even the ; 
world’s sole remaining super- ' 
power finds it exiraoimnarily - 
difficult to go to war without .? 
first obtaining the sanction of, ’ v 
international tew. j. 

Thus foe recent crisis may be' ‘ 
remembered, if at all, as one 
more stepping-stone toward - 
delegitimizing war between na- 
tions. Considering the havoc ^ 
that wars have wrought on rhe^ 55 
world during foe first half of the 
20th century, that is not such a 
bad thing at ail. 

77j«? writer, a military histo- 
rian at Hebrew University in Je- 
rusalem, contributed this com- 
ment to The Washington Post. 


Letters intended for publi- 
cation should be addressed 
"Letters to the Editor " and., 
contain the writer's signature. . 
name and full address. Letters j 
should be brief and are subject 
to editing. Wc cannot be re- 
sponsible for the return of un- 
solicited manuscripts. 
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v-rplicaiiun ti> : pha 
‘ :••.{ invalid riow^ 

• its own ftp- .-mte 
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di not “easily Wari 
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IN OUR PAGES: 100, 75 AND 50 YEARS AGO 


1898: Explosion Report Bolshevist leaders wfe 

* r hw# iiiriitM lluif mnwMTHflD 


MADRID — The Imparcial 
states that the Government is 
hourly expecting the report of 
foe Spanish Commission of In- 
quiry into foe Maine disaster. 
The report maintains foe opin- 
ion already expressed that the 
explosion was due to accident 
The Imparcial adds: “Although 
foe American Commission may 
report otherwise, foe report of 
foe Spanish Commission will be 
maintained with energy by our 
government ” Spain will not 
provoke war, but if she is driven 
to war she will not stand alone. 


those Bolshevist leaders who 
have written foeir names as mob- 
sters of inhumanity in letters a 
equal horror on foe scroll » 
time. Tire awe or fear of Lot# 
will no longer be upon them, fo 
their hands — unless the peopl' 
show a fixed determination to b* 
free — rests the imme diate &* : 
tore of “Holy Russia.' ’ I 

1948: Arabs Killed . i 

JERUSALEM ' — Tweh*j 
Arabs were killed and tw eflfg 
injured today [March 13] whfflfl 
a party of about fifty Jews at*| 
tacked A1 Husseinia, a viliagj* r 
near foe Syrian frontier in nort* 






near foe Syrian nonnertnnoij* 

1923: After Lenin Palestine. Details of foe fisj .ftp 


PARIS — {The Herald says in an 
Editorial:] No one can forecast 


Soviet State of the death of Len- 
in. Little is known of the kind of 
popularity he had since be com- 
promised the extreme policies of 
foe Bolshevists. There remain 


were scarce, but a govenunerf vty- 
report said several building jffi 
were blown up. Police and sdr u-v;, 


U1 VI U IiUUiIVU um w « — — rr 

detonated grenades and a knap 
sack of explosives left behi*? ^ 
by the Jewish force. With vt-v 
oleace increasing in the area, #* ■ ' f , 

army also imposed a curfew- >n. ' 


VOTE 


'° r baijan 


*s one of the ^ 
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Monarchy Changing Its Ways ( Or Merely Flying Kites?) 
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By Sarah Lyall 
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rr _. ‘ ■ I; . LONDON — When they saw how 

' ■-W&ir ao^ the public was after the death of 
,:.C‘ i'.-jr-J ' -D» ana ’ * e Princess of Wales, members 
- -:' J -’ci a* of the British royal family realized with 
■ an altogether unpleasant jolt that their 
own behavior was at issue. Ail of a 
sudden, they were out of touch. They 
V '. ^C^ were unloved. They were Stoics in the 

73;-..- _' - s S gc of Oprah Winfrey. 

7.7 .; v j.!o ■ But if it was humiliating enough being 

.■ vru ^LV- . ■ tjtauled onto television and forced to 
r ^ C^ffoote publicly against her very nature. 
.-••TV' : as Queen Elizabeth was during what 

“■ - suftit 01 tnOI Britons now call “Diana Week,* * worse 


The queen has reportedly decided to hire 
a professional media guru to advise her 
on 6 the line to take’ on important stories. 


“■ - 01 *=nw ! Britons now call 

"■ £ r was to come. 

■ A series < 


Mr 

attsr.?- . - 


'•“-"Tr- A *« ries of focus groups commis- 
.'i!.’ 4 - ^joned for the royals last fall by the 
-s.l yj '.-■=• polling company Mori revealed what 

■■ ■.■■. .. many Britons could have told them for 

- i : »<*£? 1 nodung: they were a complete disaster- 

■ when it coroes to public relations. 

7 _ - ^ . Bat why should the royal family care 


W! * .% 

r*?_- 

%*+. T;.- 

e •* i \\z 
p. fxt 

»6» •’ i'. 
***>■ ’ ■ ' 


; : *** a bnnch of people in a bunch of 
- :r. conference rooms thought that, accord- 

V'T^UlwJ uig to newspaper accounts of Mori’s con- 
I';*” fideutial report, they were “wasteful,” 

Jr! -' known for their “conspicuous con- 




s mpnon and “extravagant lifestyle?*’ whose laconic explanation hardly did 
And why should they care, in the justice to the full impact of Diana’s 
E™ , [ ” e royal reporter .Anthony Floral Revolution, in which the British 
rtoiden, that they were thought to be tabloids fulminated against the queen for 
arrogant, aloof, and spoiled — and owning perhaps the only public building 
there were loo many of them?” in Britain in which a flag was not flying 

I ne answer is that, however slowly, at half-staff after Diana's death, 
however creakily. and however reluc- The new flag policy and the new suc- 
tanily. the monarchy thinks 
that it is time to change, or, at 

the very least, to be perceived The queen has reportedly decided to 
as changing. J . , V J . , . 

“The royals seem to have a professional media guru to advise 

caught the contagion that has on ^Up. If-.,* fn on minnrtant 

spread our of America to all of OD me 11116 t0 taKC on 81 

our politicians, that succe s s 

depends upon image management,*’ Mi- cession policy may well be only the first 
chael Kelly wrote in The Scotsman. in a series of changes, according ro vet- 
Such a view contributed, of course, to eran royal-watchers and to carefully con- 
the queen's recent decision to support trolled leaks trickling from the palace. A 
changing the laws of royal succession so number of senior royals, known — to the 
that first-born daughters, as well as first- press, at least — as the Way Forward 
bom sons, could inherit the throne. And Group, have been meeting from time to 
such a view contributed to her decision, time to discuss further changes to pro- 
in a break with hundreds of years of tocoL, tradition, and behavior, 
royal tradition, to order that the Union These range from the titular, stripping 

Jack fly above Buckingham Palace. most satellite family members of the title 

“The catalyst for that change was the “Royal Highness” — which is cur- 
death of the Princess of Wales,” said a rendy enjoyed even by distant cousins 
spokesman for Buckingham Palace, and in-laws; to die ceremonial, rescind- 


cession policy may well be only the first 
in a series of changes, according ro vet- 
eran royal- watchers and to carefully con- 
trolled leaks trickling from the palace. A 
number of senior royals, known — to the 
press, at least — as the Way Forward 
Group, have been meeting from time to 
time to discuss further changes to pro- 
tocol. tradition, and behavior. 

These range from the titular, stripping 
most satellite family members of the tide 
“Royal Highness” — which is cur- 
rendy enjoyed even by distant cousins 
and in-laws; to the ceremonial, rescind- 


ing family members' right to sit in the 
House of Lords — which they seem 
never to do. anyway — to the practical, 
decreeing that people who meet the roy- 
als no longer need to curtsy or bow. 

Other suggestions include turning 
Kensington Palace, currendy the rent- 
free home of a number of royals, into a 

museum to house the royal an 

_ collection, and cutting tack on 

hire the pomp and ceremony sur- 

rounding the ann ual state 
ier opening of Parliament, 

tries. Such changes are being 

treated as potentially seismic 

shifts in royal behavior, even 
though Buckingham Palace tends to play 
them down. 

“As in any other organization, all 
sorts of meetings take place from time to 
rime.” said a palace spokesman. “The 
flying of the Union flag at die palace 
came out of that kind of meeting.” 

So did the decision to organize focus 
groups, the spokesman added, saying 
that the palace had always tried to keep 
up with the times. 

Some newspapers also have reported 
that the queen has decided to hire 
her very own mega-publicist — at 


a salary of about $240,000 a year. 

“The new professional media guru 
will have the title of director of com- 
munications,” reported The Sunday 
Times of London. “He or she will be 
expected to develop a communications 
strategy, commission opinion research, 
and insure that important members of the 
royal household know ‘the line to take’ 
on big news stories.” 

The palace spokesman shuddered at 
the very idea of an American-style public 
relations campaign, but she did not deny 
that there were plans to hire someone. 

“There certamiy won't be a spin doc- 
tor,” she said. 

Will the potential changes make any 
difference? 

Critics of royal behavior, like Mr. 
Holden, say they wiU not 

“The monarchy is using its traditional 
tactics of flying kites to see how the 
public reacts,” he said. “But the things 
that have been mentioned are incredibly 
superficial window-dressing, not in any 
way a reform of the monarchy.” 

Other Britons, supported by such tra- 
dition-minded newspapers as The Daily 
Telegraph, say that they prefer the status 
quo. thank you very much. 
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~--~~---^|Amnesties in 
■Uch Exaga erafe South Africa 
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x ■ ■ Agence Fwnve-Pivsse 

‘ :.v«j aj fc_ CAPE TOWN — The T ruth and Re- 

' -y V- :.>'iry ^-conciliation Commission said Friday 
'■ - ■ | { tint it had asked the high court here to 









it 


— i; -‘African National Congress. 

: jrj'.i " The commission wants to reconsider 

re- -- .r ^J'the measures granted by its amnesty 

- ... ^-.^r j^ixomraitiee last year. Deputy Chairman 

'- - -“l‘ ; ^ j-Alex Boraine said at a news conference, 
v - T-i-’E 2 ** 1 -' Th e tnove by the panel, which is in- 
.- " .. w . T^fWestigating human-rights violations 

- 7 ^ y'f-’^commitied during the apartheid era. 
.. ^ .■/rp'-oicomes a day after the opposition Na- 
■-* tional Party started its own court action 
^-.against the blanket amnesties, saying 
7 ~ '. . V ^'they were granted without full disclos- 

■; 7 7 ’• - of the acts involved. 

7 The amnesties drew intense fire from 

' ' other political ponies, which claimed the 

. V ‘ - "7 '^ '^amnesty committee was biased. 

; ' committee, which is independent 

" -- -- from the rest of the Truth Commission, 

- .■ •: .• -“'r ^-can grant amnesty for rights abuses on 

- v. 'ciii' sides provided fiill disclosure is made 

‘ • ' *'•' £ and applicants prove a political motive. 

- • ' ’'&?■' ; The panel had decided in January to 

- — . -r si ask the high court “to ascertain whether 
- -ft or not the decision made by the amnesty 

-- *• “-S -committee conformed with our govem- 

■■ l . . act.” 

. Archbishop Desmond Tutu, chairman 

.. ^rsltbf the commission, said in a statement 



Ri J: B-mm/Thc A.»Kialol Pnrw 


SUSPICIOUS OBJECTS — An Israeli demolitions expert examining a bagel stand Friday after a bomb 
injured four Palestinians in Jerusalem. Later, seven Palestinians were wounded by soldiers in Hebron. 

CHINA: U.S. Confronts Beijing on Aid to Iran 's Nuclear Program 


■ act.” • .• Continued from Page 1 indirectly, in acquiring nuclear explo- 

. /. Archbishop Desmond Tutu, chairman sive devices or the maierial and com- 

.. L ; :d*bf the commission, said in a statement Spokesmen for the administration, ponents for such devices." 

^Friday that it had delayed its court ap- which sought initially to prevent public That month, according to sources, the 

: .publication as it had been negotiating with disclosure of the affair, later portrayed it -National Security Agency intercepted at 

tfae African National Congress for consent as a success story because China broke least two communications between a 
Sai - to serve the court papers on one lawyer’s with pasi patterns by responding swiftly senior Iranian official in Isfahan and 
, . . • - : . rather than on 37 individuals. to the U.S. protest and halting the deal, mid-level Chinese counterparts in 

■jscsi Archbishop Tutu said in court papers Some skeptics of Chinese bona fides, Beijing- Initiated by Iran, the negoti- 
. . xs W Friday the amnesties could be invalid including several Republican members ations involved millions of dollars worth 

- **by virtue of at least four irregular- of Congress briefed in closed hearings of anhydrous hydrogen fluoride, enough 
-£r as aMties,” including that specific offenses Thursday and last month, said the epis- to provide what one official called "a 

I .. r r:sfi«Nbr which amnesty had been granted had ode suggested a Chinese effort to feign lifelong supply ” for a planned facility to 

- (L :UU?-.iiot been identified. compliance with aims control agree- convert uranium to the highly enriched 

’. oiteF*' ■ liae commission hoped the National ments while proceeding covertly with form required for nuclear weapons. 

.. v» jlfpany would withdraw its application to nuclear assistance to Iran. Especially disturbing to some Amer- 

* lV\i *i>%avqthe amnesties declared invalid now The U.S. -China nuclear energy agree- ican analysts, Lhe talks included refer- 

J'_ V.-^'jflKihat the panel had filed its own ap- meat was the centerpiece of the October ences to a cover story and to falsified 
V ""7. ^jhlicapon. Mr. Boraine said. summit meeting and of the Clinton ad- “end user” documents to conceal the 

* : -7. ‘ g&ft" But the National Party said in a state- ministration’s strategic overture to the fact that the purchaser would be one of 

■ r -~ '7\ 7 r;si*fcent Friday that it would not “easily world’s most populous nation. To pro- Iran’s leading nuclear institutes. 

•— .71 jSS^Svitbdraw'' its application as “the ceed with it Mr. Clinton certified to After weeks of internal debate, the 
‘ fcogef exists” that the commission Congress, in a report and classified ap- Clinton administration decided to con- 

lTtt K ar any moment settle the matter on pendix dated Jan. 1 2, that China * ‘is not front Beijing. In early February, the na- 
* • "7„ jjL ss^nucb weaker terms than the relief they assisting and will not assist any non- tional security adviser. Samuel Berger. 


3k'. K • 




niarche. ro Liu Huaqiu, the Foreign Min- 
istry’s representative on the ruling State 
Council and Mr. Berger's counterpart. 


CANCER: 

U.S . Coses Decline 

Continued from Page 1 

have the highest cancer rates of any 
group iu the nation, mainly because of a 
sharp rise in cases of prostate cancer. 

In tfae same period, cases of breast 
cancer increased for black women. And 
cases of lung cancer, while dropping 
sharply among men, rose among women 
who were white, Asian and Pacific Is- 
lander. 

“The gaps between what we know 
and what we do are greater for racial and 
ethnic minorities,” said Dr. Marks. 

Minorities, he added, are “Jess likely 
to be screened, less likely to have cancer 
detected early and less likely to get the 
best therapy/’ 

The incidence of cancer in the United 
States has been rising since the 1930s, 
although the government has been keep- 
ing detailed annual statistics onlv since 
1973. 

The rate of all new cancers combined 
dropped an average of 0.7 percent a year 
from 1990 to 1995, according to the 
report, which was jointly released by the 
disease control centers in Atlanta, the 
National Cancer Institute in Bethesda, 
Maryland, and the American Cancer So- 
ciety in New York. 

That drop is in contrast to a steady 
climb from 1973 to 1990. when incid- 
ence increased an average of 1.2 percent 
annually. The sharpest drop occurred 
after 1992. when new cases of cancer 
appeared to have peaked. That year, 
cancer was diagnosed in 426 of every 
100.000 Americans; by 1995. the figure 
had dropped to 392. 

Death rates, meanwhile, declined 0.5 




77-'-’aS* apparently seeking from the court.” 


as a success story because China broke 
with pasi patterns by responding swiftly 
to the U.S. protest and halting the deal. 

Some skeptics of Chinese bona fides, 
including several Republican members 
of Congress briefed in closed hearings 
Thursday and last month, said the epis- 
ode suggested a Chinese effort to feign 
compliance with aims control agree- 
ments while proceeding covertly with 
nuclear assistance to Iran. 

The U.S. -China nuclear energy agree- 
ment was the centerpiece of the October 
summit meeting ana of the Clinton ad- 
ministration’s strategic overture to the 
world’s most populous nation. To pro- 
ceed with it Mr. Clinton certified to 
Congress, in a report and classified ap- 
pendix dated Jan. 12, that China “is not 
assisting and will not assist any non- 
nuclear-weapon state, either directly or 


least two communications between a 
senior Iranian official in Isfahan and 
mid-level Chinese counterparts in 
Beijing. Initiated by Iran, the negoti- 
ations involved millions of dollars worth 
of anhydrous hydrogen fluoride, enough 
to provide what one official called “a 
lifelong supply” for a planned facility to 
convert uranium to the highly enriched 
form required for nuclear weapons. 

Especially disturbing to some Amer- 
ican analysts, the talks included refer- 
ences to a cover story and to falsified 
“end user” documents to conceal the 
fact that the purchaser would be one of 
Iran's leading nuclear institutes. 

After weeks of internal debate, the 
Clinton administration decided to con- 
front Beijing. In early February, the na- 
tional security adviser, Samuel Berger, 
sent a formal letter, known as a d£- 


To drive home the message, the State percent a year from 1990 to 1995; from 
Department and National Security 1973 to 1990. death rates increased 0.4 
Council’s top counterproliferation of- percent each year, 
ficials. Robert E inborn and Gary Sam- Preliminary data from 1996 indicate 
ore. summoned the acting Chinese am- that the recent downward trend is con- 
bassador, Zhou Wenzhong. They noted turning. But men benefited more from 
that China Nuclear Energy Industry the recent declines than did women. And 
Corp., which was negotiating with Iran, among Asian and Pacific Islander wom- 
is the state-run nuclear power com- en. death rates are up. 
pany. According to the cancer society, can- 

Initially, Chinese authorities replied cer accounts for one of every 4 deaths in 
that anhydrous hydrogen fluoride ap- this country; an estimated 564,800 
pears on neither of two lists of controlled Americans are expected to die of cancer 
nuclear substances maintained by inter- this year. In the United States, men have 
national aims control authorities, though a risk of 1 in 2 for developing cancer in 
it is restricted by many industrial coun- their lifetime; for women, it is 1 in 3. 
tries because it is a chemical weapons At the same time, there are more can- 
precursor to the nerve agent Sarin. cer survivors than ever before. 

But within two weeks, according to Dr. Richard Klaus ner, director of the 
senior administration officials, high- National Cancer Institute, said that 8.5 
ranking Chinese officials in Beijing as- million Americans were living with a 
sured Washington that the chemical sale history of cancer, but that not all were 
would not proceed. considered cured. 
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North Korea Is Said 
To Mobilize for War 

The Associated Press 

BEIJING — Accusing the out- 
side world of plotting against it. 
North Korea said Friday that it had 
begun a “wartime mobilization” to 
defend itself against a military 
buildup by South Korea. 

“The whole nation, goes into a 
wartime mobilization state,” said a 
North Korean government state- 
ment distributed to foreign diplo- 
mats and aid workers in the capital, 
Pyongyang. North Koreans scurried 
into underground air-raid shelters as 
sirens wailed Friday across Pyong- 
yang, a Western diplomat said. 

Tbe North : Korean announce- 
ment, which South Korea imme- 
diately played down, came as the 
rival Koreas, together with the 
United States and China, prepared 
. for the resumption Monday of four- 
way talks intended to bring peace to 
the Korean Peninsula. The North 
said that the talks “might be a 
smoke screen aimed at attacking 
us." 


JAPAN: Asia’s Economic Engine Sputters 


Continued from Page I 

flation. and it’s something we have not 
seen in a long time.” 

“No major economy has suffered this 
kind of thing — where you have all three 
factors dropping at the same time — 
since the mid-30s.” Mr. Jones added. 

Japan's quickening economic woes 
come as bankruptcies and unemployment 
are rising in countries such as Indonesia, 
Sou* Korea and Thailand. These coun- 
tries are fighting the threat of social un- 
rest and severe recession. 

Japan 's economy is as big as that of the 
United Kingdom, France. Italy and 
Canada combined, and if it were growing, 
it could absorb more exports from the 
other ailing economies in Asia. Instead. 
Japan’s economy has been contracting 
amid tight fiscal policies and an insistence 
on protecting uncompetitive industries, 
and Tokyo has failed to respond quickly 
to tbe regional slowdown. 

If Japan’s economy worsens, it could 
send the yen much lower. Some analysts 
are already predicting tbe dollar could 
hit 140 yen in a few months. The dollar 
finished at 128.90 yea Friday in Tokyo. 


KOREA: Kim Grants Amnesty to Millions 


AcaftJj Fmx evo* 

ARMENIANS TO VOTE — A resident of Yern«u c 
Armenian, reading a leaflet Friday for the Pj’ 65 . 1 ?® . 

Monday. Control of Nagorno-Karabakh, an ctfmic-ArmemaB m 
c *ave within Azerbaijan; is one of the major issues in the electro 


Continued from Page 1 

prisoners was that they had to be over 70. 
and that Mr. Woo “is still 70.” 

Koreans add a year to the age at birth, 
so Mr. Woo’s age could be counted as 
either‘69 by Western standards or 70 by 
Korean custom. 

Another political prisoner. Shin In 
Young, 68 , who also refused to renounce 
communism but is suffering from leuk- 
emia, staggered into the arms of his 91- 
year-old mother as he walked out of 
prison in Taejon, 125 kilometers south 
of Seoul. 

“My mother took care of me for 31 
years while I was in prison.” said Mr. 
Shin, who served for three years in the 


North Korean Army during tbe Korean 
War and was arrested as a spy in 1967 
when he entered the South after the war. 


“Now I want to take care of my mother Japan’s leading 


Economists and U.S. officials wony 
that a weaker yen would put additional 
competitive pressure on China to devalue 
the yuan, which could, in turn, force 
another round of attacks on other Asian 
currencies. 

Jeffrey Young, a Tokyo- based econ- 
omist with Salomon Smith Barney, said 
he thought Japan was not yet in a de- 
flationary phase, because consumer 
prices had not fallen, although “the risk 
does exist that Japan could slip into a 
deflationary spiral.” 

SRIC, a research organization asso- 
ciated with Sanwa Bank, said an in- 
flation index it had developed predicts 
that consumer prices will begin to drop 
around the autumn. “Judging from the 
falling prices, we are about to enter a 
deflationary phase.” said Yuji Shiraan- 
aka, chief economist at SRIC. “It could 
be one of the worst deflationary phases 
in the postwar period.” 

Yasuhiko Ushikubo, a senior econ- 
omist at the Industrial Bank of Japan, 
said the risk of a dangerous deflationary 
spiral was far greater now than during 
the recession of 1995, because, unlike 
three years ago, corporate profits are no 
longer growing. 

Among other things, that means an 
important engine of the economy — cap- 
ital investments — may also disappear. 
Major Japanese businesses have said they 
plan to cut their capital spending in the 
fiscal year beginning April 1 , according 
to a survey by tbe Nihon Keizai Shimbun, 


for the rest of my life.” 

Several lawmakers, a former defense 
minister and a former cabinet secretary, 
all involved in bribery cases, were 
pardoned. 

The government did not grant am- 
nesty to two lawmakers and two bank 
presidents convicted in a bribery scandal 


“There are two kinds of deflation — 
benign and malign," Mr. Jones of Leh- 
man said. “The benign kind is where 
falling prices are the result of some kind of 
productivity improvement, such as new 
computer technology. You are probably 
getting that in the U.S. But the malign one 
is where prices are down due to a lack of 


last year involving the Hanbo group, a demand in the economy. And that’s very 


chaebol, or conglomerate. 

The amnesty also did not include Kim 
Hyun ChuL, son of Kim Young Sam, 
who preceded Kim Dae Jung as pres- 
ident. 


much what Japan has right now.” 

Government officials say the econ- 
omy could be spurred by an expected tax 
cm in February, some deregulatory 
changes announced last month, and a 


Indian President 
Opens Wide Talks 

NEW DELHI — President KJL 
Narayanan of India opened talks 
with major political groups Friday 
in an attempt to put together a stable 
government after Hindu nationalist 
claims were weakened by a recal- 
citrant ally. 

Mr. Narayanan separately met 
leadens of the Congress (I) Party and 
the 15-parry United Front as India 
wailed to end weeks of political 
uncertainty. 

The Hindu nationalist Bharatiya 
Janata Party and its allies, which 
won the largest number of seats in 
Parliament’s lower house, were 
struggling to hold together their co- 
alition after a key southern ally set 
tough conditions for its support. 

A Bharatiya Janata Party spokes- 
man, Venkaiah Naidu, said that 
none of the party's rivals could 
provide a stable government and 
hinted at another election as the only 
option to break the stalemate. 

“We are the largest bloc in Par- 
liament today and we are short of a 
majority, and if we are not able to 
provide a stable government, then 
no one else will be able to provide a 
stable government” Mr. Naidu 
said. ( Reuters i 

Nuclear Waste Ship 
Unloads in Japan 

TOKYO — A northern governor 
permitted a ship carrying 30 tons of 
nuclear waste to unload its cargo 
Friday, ending a four-day standoff 
after the prime minister promised to 
find another sire ro dump such 
waste. 

Governor Morio Kimura allowed 
the Pacific Swan, completing a two- 
month journey from France, ro dock 
after Prime Minister Ryu taro Ha- 
shimoto offered assurances that the 
waste would be moved from the 
seaside village of Rokkasho. 

Mr. Kimura first allowed the ship 
to enter port so its 26 crew members 
could rest and escape rough seas. 
After meeting with Mr. Hashimoto 
in Tokyo on Friday, Mr. Kimura 
gave the go-ahead for the British- 
flagged ship to unload its cargo. 

“I am very satisfied.” Mr. 
Kimura said after meeting Mr. 
Hashimoto, who promised to work 
closely with the local government in 
the fiiture. ( API 

Students Delaying 
Indonesian Protest 

SURABAYA, Indonesia — Stu- 
dents called off demonstrations in 
Surabaya on Friday after four were 
injured in a clash with the police the 
day before , but vowed to resume 
their protests next week. 

Thousands of students in major 
cities have staged rallies in recent 
weeks against President Suharto, 
who was re-elected for a seventh 
five-year term on Tuesday. 

The military issued a strong 
wanting in Jakarta on Thursday, 
telling students not ro Jet their 
demonstrations get out of hand. 

Police in Yogyakarta said, mean- 
while, that they were talking to of- 
ficials ai Gajah Mada University to 
find students responsible for burn- 
ing Mr. Suharto in effigy. (Reuters) 

Protest in Auckland 
OverPower Cuts 

AUCKLAND, New Zealand — 
Business owners and downtown 
apartment dwellers enraged by a 
three-week power crisis led a 
protest march Friday to demand that 
the board of the city’s electric com- 
pany resign. 

Powered by generators parked 
throughout the 120 blocks affected 
by the electricity shortage, the cen- 
tral city this week has been getting 
about half the power it usually re- 
quires. 

But the exodus of office workers 
to the suborbs or other cities with 
reliable power has pushed down en- 
ergy demand, and there have been 
only brief blackouts since Mon- 
day. 

Only about 5,000 of Auckland's 
1 .2 million people live in the down- 
town blocks affected by the power 
shortage. (AP) 


banking bailout. But many still acknowl- 
edge growing problems. 

“Business sentiment at companies is 
worsening, and personal consumption re- 
mains stagnant” a Koji Tanami, a deputy 
finance minister, said this past week. “I 
think the economy is now at a standstill 
and the situation is getting more severe.” 

Senior officials of the governing Lib- 
eral Democratic Party said last weekend 
that they were working on a $77.5 billion 
public-works and tax-cut package, but 
analysts said that the proposals being 
floated appeared to be insufficient. U.S. 
officials, meanwhile, have been pushing 
for bigger tax cuts. 

Many American analysts are advoc- 
ating massive deregulation and restruc- 
turing. but the Asahi Shimbun reported 
Friday that the government was heading 
in the other direction. To force the 
Nikkei Stock Average above 18,000 on 
March 3 1 , when the fiscal year ends, the 

f ovemment plans to inject more than 
10 billion into the stock market, ac- 
cording to the newspaper report. The 
effort is an attempt to improve the fi- 
nancial reports of ailing companies thar 
own a lot of stock. While die Nikkei 
surged 3 percent, to 17,060. 1 4 on Friday, 
analysts said investors were jumping on 
for the ride up and would probably dump 
issues after April 1 . 
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An Accidental Tourist: 


Picasso’s Italy Sojourn 


By Roderick Conway Morris 

Inunvaional Herald Tribune 


V ENICE — It was the Ballets Russes not 
the Italian Old Masters that finally 
brought Picasso to the peninsula in 1917, 
persuaded by his friend Jean Cocteau to 
come to Rome to design the set and costumes for a 
new production, ‘•Parade." Once there, Picasso 
showed little inclination to search out the great 
Italian painters of the past — whose works, 
however, he was already familiar with from the 
Prado and the Louvre — and though he went on to 
Naples and Florence, he never even set foot in 
Venice. 

So Palazzo Grassi on the Grand Canal mi gh t 
seem, at first glance, an odd venue for "Picasso 
1917-1924," devoted to the artist’s visit to Italy 
and its consequences. It is curated by Jean Clair, 
director of the Musee Picas so in Paris and continues 
until June 28. 

In fact, Clair said, die choice of location was 
dictated partly by the practical consideration of 
where on earth to hang Picasso's huge drop curtain 
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asked on Picasso’s departure for Rome. 

His curtain came as a surprise to his col- 
laborators. and necessitated changes in the 
production. Not least because in this enor- 
mous painting die artist unexpectedly re- 
turned to the more conventionally figurative 
circus and harlequin themes that had occupied 
him more than a decade before — although 
the costumes of die stage characters of die 
Horse, and the French and American Man- 
agers were decidedly CubisL 
The juxtaposition of these two styles marks 
a decisive point in Picasso’s development, in 
that it constitutes a public declaration of his 
refusal to be confined to any particular style or 
trend at any particular moment 
The establishing of this principle is il- 
lustrated by die "Parade" curtain and cos- 
tumes and also in a sequence of "Roman" 
works on the subject of "The Italian Wom- 
an": variously realized in precise traditional 
drawings, a pointillist watercolor and a Cubist 
Oil. Mn*xrP* 

The artist's avoidance of Italy’s galleries Picasso's “ Portrait of Olga in an Armchair. 
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P ARIS — Devoted 
to five major Nor- 
dic artists" of the 
turn of the century, 

"Lamiere du Monde, Ln- 
miere du Ciet" is perhaps 
the most impressive, 
poignant and rewarding 
exhibition in Paris this 
year. 

Edvard Munch (1863- 
1944) and August Strind- 
berg (1849-1912)- are 
world famous of course; 
the Finnish painter Akseli 
Galien-Kallela . (1865- 

1931) has enjoyed .some, 
exposure in recent years as 
a Symbolist and as the il- 
lustrator of the Kaievala; 
but both Carl Fredrik Hill 
(a Swede) and Helene L 
Schjerfbeck (a Finn) are a 
revelation. The exhibition f? 
is at die Musee d’Art Mo- l 
deme de la Viile de Paris 
until May 17. . “ . i 

So, too, is the later work i : 
of Munch, for those .who 
assumed that it was per- 
haps not quite as good and ' } 
true as the earlier work. In 
fact, a powerful continuity 
of intention exists be- 
tween, say. "The Sick Doa8te.swq-| 

Child” of 1S96 (Munch’s “Taniire de Lynx" (1906), painted by Gallen-KaUela. 
older sister, Sophie, who ; 

died of tuberculosis when be was 14) and gray sky. One sequence of three drawings* 
such later works as "The Murderer" shows an impressive tree standing between ' 
(1910) or "The Starry Night" (1923). two cliffs, then cracked in the middle, fi- 
Munch was saddled with a painful bur- nally uprooted and thrown into the sea. A, 
den. — a personal neurosis compounded by ' metaphor, one. suspects, of his own life. ‘ 
the folk- puritanism that was part of the Others depict huge fires burning in great" 

Nordic culture of bis day. His obsession caves of ice, and one strangely conceptual j 
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The experience influenced 
his subsequent work in ways 
not necessarily obvious. 


and museums (although it is still a matter of 
debate exactly what he did or did not see) and 

his tendency to shut himself away in his studio in 
Via Maigutta, did not render him immune to 
Rome's other, more folkloric. charms. 

As the show demonstrates amusingly, however. 


Italy and his renewed contact with his Mediter- 
ranean roots did not occur until the early 1920s, in 
his extraordinary neoclassical sculptural and mo- 


numental figures. These potent images of man- 
hood, motherhood and fertility seem inspired by the 


his boldly delineated monochrome drawings of experience of the birth of his son and a deter- 

- J ■ m i . C' _ * r . l — ■ * * ‘.^4. 


for "Parade," which has not been shown for 30 
years and has just been restored. The lofty, light- 
filled, temperature-controlled atrium of die Palazzo 
has proved an ideal and dramatic solution. 

But the idea of bringing Picasso “back to Italy" 
works on another leveL For despite the artist's 
disinclination to engage directly with celebrated 
Italian works, or admit any debt to them, his sojourn 
here influenced his subsequent work in ways not 
necessarily obvious. 

This comprehensive survey of those few years, 
embracing nearly 300 works from 44 collections, 
has been made possible by the inclusion of pieces 
on display for the first time, and of many (hat will 
not be exhibited again for a long time, uj view of 
their delicate state of conservation, Clair said. 

The Ballets Russes’ s 15-minute “Parade" was 
scripted by Cocteau with music by Erik Satie and 
choreography by Leonide Massine, and expec- 
tations were high for what has been dubbed '‘the 
first Cubist ballet": "Will Pablo Picasso be able to 
convert the Holy Father to Cubism?’ ’ one art paper 


picturesquely dressed country women at the Span- 
ish Steps were not taken from life but based on 
luridly tinted picture postcards that he bought and 
kept in his sketchbook. 


mination to master and re-inteipret ancient Greek 
and Roman statuary, an enterprise that gave rise to 
a whole series of wodcs, culminating in “The Pipes 
of Pan" of 1923, set in a timeless, sunlit Medi- 


The 1917 stay in Rome also led to Picasso’s terranean world, at once inescapably solid and 


Picasso’s trip to Naples was especially fruitful. 
He reveled in the explicit eroticism and mystery- 


reported to have said not only that he had never seen 
the Vatican Museums or the Sistine Chapel, but that 
he did not remember ever having been in Rome 


laden atmosphere of Pompeii, and in the imagery of before. On seeing Michelangelo's Last Judgment. 
Neapolitan street life and popular theater. All this he admired the artist's use of "blue and brown," 

S tided a wealth of material for the subsequent but said he was only moderately impressed by 
ets "Pulcinella" and “Mercure" (whose smal- 


bailets "Pulcinella" and “Mercure" (whose smal- 
ler curtains figure in the show). 

And, as convincingly argued by Werner Spies in 
the catalogue, the trip influenced the overall com- 
position of the ‘ ‘Parade’ ’ curtain, which was based 
on a tavern scene by the little-known 19th-century 
painter Achille Viaaelli in the city’s San Martino 
museum. (A photograph of the painting has also 
been found in Picasso’s sketchbook.) 

The full flowering of Picasso's encounter with 


Raphael’s frescoes. 

What this lucidly presented exhibition unfolds, 
however, is that Picasso's reluctant and accidental 
first excursion to Italy had a profound impact on 
him. At the same time the show highlights the 
paradox of Picasso’s dual ambition to both beat 
them and join them: to match, challenge and su- 
persede his predecessors, and to carve out for 
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with women as fearful powers of seduction drawing suggests a landscape with slanting 
and destruction appears comprehensible in nun fallingon it except that the long streaks 
this perspective. It also happened to co- of rain turn out to be the four letters of Hill’s 
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this perspective. It also happened to co- of rain turn out to be the four lei 
incide with one of the dominant themes of name repeated over and over. 

Symbolist art in France and Germany when Helene Schjerfbeck ( 1862- 1 946) was set 


himself an enduring place among them in the 
pantheon of classic Western ait. 


he visited those countries. In 1908, the artist aside for a special existence after she fell 
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IN A LAND OF PLENTY 


By Tim Pears. 542 pages. 
Picador USA. $25. 
Reviewed by 
Jonathan Yardley 


T HIS novel, its author's 
second, is nothing if not 


A second, is nothing if not 
ambitious. It begins in 1952 
with the marriage of Charles 
Freeman to Mary Wyndham 
and ends four decades later. 
Its setting is small — an un- 
named industrial town not far 
from London — but its cast of 
characters is large, and so is 
its reach; the story of the Free- 
man family clearly is inten- 
ded to be the story of England 
itself in that 40-year period. 


one that embraces everything 
from the fall of Labour and 
the unspoiled countryside to 
the rise of the Rolling Stones 
and Thatcherism. 

As presented by Tim Pears, 
this is a modem tale in a tra- 
ditional setting. ‘ ‘In a Land of 
Plenty" is, at heart, an old- 
fashioned Victorian triple- 
decker, right down to the 
where-are-they-now? wrap- 


up in its concluding pages. 
Such fiction long ago went 
out of fashion in literary and 
academic circles, but readers 
retain a deep and understand- 
able fondness for it because 
large, populous, energetic ex- 
aminations of human society 
tap our longing to see 
ourselves in the pages of lit- 
erature. 

There is a good deal in this 
novel to satisfy readers in 
search of sucb pleasures. 
Pears writes with understand- 
ing about relations between 
men and women. The mar- 
riage of the elder Freemans, 
though it ends sadly, is un- 
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likely yet believable, as so 
many real marriages are; the 
same goes for the marriage of 
their daughter. Alice, to the 
up-and-coming young Indian 
immigrant Harry Singh. 

Their son James, who is 
meant to be at the novel’s 
center (though he isn’t always 
to be found there), enters into 
a succession of alliances each 
of which, in its fashion, seems 
entirely right One reason for 
this, perhaps, is that Pears 
writes sympathetically and 
empathetically about women, 
or so it seems to this male 
reader. 

The Freemans are the most 
prominent and prosperous 
family in their town, at least 
for most of the period this 
narrative encompasses. 
Charles inherits a family- 
owned factory that he con- 
verts from wartime to peace- 
time manufacture with en- 
ergy and skill. 

Of his four children, only 
Simon has any real interest in 
the business, while the others 


go off. as the children of the 
rich are wont to do, in their 
own somewhat eccentric di- 
rections. James becomes a 
photographer, Alice a school- 
teacher before immersing 
herself in marriage, and 
Robert finds his way into 
various enterprises of vari- 
ously dangerous natures. 
Each is touched in one way or 
another by the 1960s. both the 
tumultuous decade itself and 
the reaction against it that 
Thatcher represented. 

Though Charles, Harry and 
a few other malefactors are 
presented sympathetically, 
their deeds are not A fair 
amount of haranguing of 
Thatcher takes place, and of 
John Major too, though he is 
not mentioned by name. The 
Freemans’ hippie cousin, 
Zoe, is clearly one of Pears’s 
favorites, as is anyone else 
who runs against the conven- 
tional grain, James Freeman 
most particularly. 

Though James is meant to 
be the center that holds the 


book together, he never man- 
ages to take hold. He is a nice 
young man but not. despite 
Pears's labors, an interesting 
one. 

He isn’t exactly passive, 
but he has a touch of the 
phlegmatic. When the narrat- 
ive veers away from him for 
page after page, as it often 
does, one feels little regret at 
his absence and little pleasure 
at his reappearance. 

One final objection. Much 
of this novel takes place while 
the four children are precisely 
that. Writing about children is 
almosr as hard as writing 
about music, and is rarely 
done well. The challenge is to 
write in an adult voice yet to 
see the world as a child sees it. 
Pears, alas, has written in a 
voice that is somewhere be- 
tween adult and childish. He 
doesn't exactly do babytalk. 
but there’s a self-conscious 
coziness about the prose in 
much of the book that, to my 
taste at least, is cloying. 
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went through a devastating psychological 
crisis that was the turnin g point of his life. 
After that, he renounced the company of 
women, became a recluse and devoted his 
considerable energies to painting alone. 

Munch's entire work is a powerful ex- 
pression of personal resolution and indi- 


and broke her hip at the age of 4. An early 


self-portrait on view here was painted in 
1912 when she was 50. Forty self-portraits 


1912 when she was 50. Forty self-pcHtraits 
later, in her uiid-80s, her last, drawn in 
pencil, is an ironic hieroglyph of age. 
Schjerfbeck's unblinking record of the 
eroding action of time testifies movingly to 



vidual solitude in a meaningless world — a one woman’s triumphant dignity and wit 
world whose threatening vacuity appears 


coiled like a snake in the tormented skies of 
“TheCiy," but which is also apparent in the 
eerie green mask of “The Murderer" and 
which returns, in a cosmic and ultimately 
serene form, in "The- Stony Night" 
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A KSELI Gallen-KaUela is repre- 1 P° s , roar msm 
sen red here by 30 admirable 1 ; - culture and • j 
paintings of nature, executed both; j 3W disapproved of. Not 
in Finland and in Africa (mainly, r - i ®P fa the' tea 
Kenya), where he stayed in 1909-1910. To: small local an 


While Munch contended with his ram- those whq have seen only his stylized and* / AiHriHmg. a Swiss dealer 
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bunctious neurosis. Carl Fredrik Hill'(l 849- : somewhat pompous scenes from the Kal-; ^fefanre. nevertheless 
1911) was carried off by schizophrenia at the evala, these works are a wonder. His vividj iiaNc and open 
age of 30. His Swedish painter friends in rendering of sunlight on the snow, clouds ^spaces in S 
Paris, disturbed by his behavior and even over water or of the plains and hills of KaftRsmanyofS 

stranger paintings, contrived to have him Africa are full of inimitable freshness antf the po 

consigned to a mental hospital and destroyed show a perception of nature that goes far. 3 aaalrraiist" Pu"j] 
all but one of the weird paintings, which they beyond the merely visual. ' s fe Yi and the a 

feared would harm then friend’s reputation. August Strindberg devoteda good deal of ®TnsGuo. ( Avant- 

Hill was later released to the care of his energy to painting when he was in his 40s| -dtecnj the ’80s to 
family. He was not allowed to paint but and the works shown here, done from 1892 Qifcfcd against die 
produced a vast body of drawings — many ro 1 901 , are exclusively devoted to the more 1 ^■•oramnent aca< 
of which the family burned because they tempestuous moods of the sea. Painted with.' victory in IQiOy 
deemed them pornographic. Hie surviving a palette knife, they show considerable on-' gallery- 
drawings, undated, 60 of which are on view ginality for the period, even though a spec 1 ' 
here, strike one as surprisingly content- tator today can never quite fotget that these <WpaHuinp^ 0 ff 
poraiy. are indeed a writer's paintings. , savshi* int ' 

Hill had overweening ambitions when he This splendid exhibition is the core of a ^ ™ 

came to Paris in his 20s, and one may be larger presentation entitled "Visions dt$ dates 

tempted to interpret some of his drawings in Nord." which includes works by the ab- e * c hange 

the light of his tragic history. They almost struct painter Per Kirkeby and "Nuit 
„ii •• ....... '■ . ■ 7" “ not tn 


stranger paintings, contrived to have him 
consigned to a mental hospital and destroyed 
all but one of the weird paintings, which they 
feared would harm their friend’s reputation. 

Hill was later released to the care of his 
family. He was not allowed to paint but 
produced a vast body of drawings — many 




here, strike one as surprisingly contem- 
porary. 

Hill had overweening ambitions when he 
came to Paris in his 20s, and one may be 
tempted to interpret some of his drawings in 
the light of his tragic history. They almost 
all depict scenes of nature: torrents, tre- 
mendous waterfalls, blighted trees under a 


Blanche." an exhibit of young contem- *° export 


poraiy Nordic artists. 
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ESPACE TAJAN 

37, rue des Mathums, 75008 Paris - TeL: 33 (0) 1 53 3d 30 30 


PARIS 


Monday, March 23, 1998 

At 7:30 p.m. Very fine suite of FURNITURE and OBJETS 
D’ART, mainly from the lSrh century - SILVER- 
PORCELAIN-CURIOS. from a great collector and others. 
Etude TAJAN, 37. rue des Mathurins. “500S PARIS. 
TeL: 33 10) 1 53 30 30 30 - fax: 33 i.0> 1 33 30 30 31. 
Web: http:, . www.iajan.com - Email: ujan^woridneiir. 

— Tuesday, March 24, 1 998 

At 8 p.m. Important MODERN, ABSTACT and 
CONTEMPORARY PALNTINGS. Etude TAJAN, 3~\ me des 
Mathurins. 73008 PARIS. Tel.: 33 (0) 1 53 30 30 30 - 
tax; 33 »0> 1 33 30 30 31. Web: http;. Vwww.iajan.com - 
Email: ujan®worIdncLfr 

Wednesday, March 25, 1998 

At 8 p.m. Important JEWELLERY, sale proceeding goes to 
the request & benefir of the Instirut Pasteur. Etude TAJAN, 
37 rue des Mathurins. 73008 PARIS. Tel.: 
33' tOl 1 53 30 30 30 - tax: 33 «0» 1 53 30 30 31. 
Web; http- ■www.tapn.com - Email: tdjan@worldnet.fr. 

Public viewings at ESPACE TAJAN. Thursday. 19 to Sunday, 
22 March, from 10 a m. to 7 p.m. 


mDROUQT RICHELIEU 

9, rue DrouoL 75009 Paris - TeL: 33 (0) 1 48 00 20 20. 
-Thursday, 26 - Friday, 27 March 1998 

Rooms at 2:15 p.m. ISLAMIC and ORIENTAL ART, 
ORIENTALIST PAINTINGS. Etude TAJAN, 37. rue des 
Mathurins, 7500S P.ARIS. TeL: 33 1 53 30 30 30 - fax: 

33 t0' 1 53 ?0 30 31. Vtfcb: http^ 'w-ww.tajan.com - 
Email: iaj:ui®woHdnet.Fr. 

Monday, March 30, 1998 ■ 1 — 



GALERIE MERMOZ 


PRE-COLUMBIAN ART 
6, rue du Cirque - 75008 PARIS 
TeL: (+33) 01 42 25 84 80 
Fax: (+33) 01 40 75 03 90 

Exhibition at the International 
Fine Art & Antiques Fair, 
TEFAF MAASTRICHT The Netherlands 
MARCH 7-/5. 1998 -Boom 408 


Dominique RlBEYRE - Florence BARON 

AiKxutnj auctioneers 
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Paris - Drouot Montaigne 
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MODERN PAINTINGS 
18 * Century FURNITURE & OBJETS D'ART 


Erwin Blumenfeld cuUc .tv /..• 

Alexey Brodovitch -7.i? ,»•# c,-. r „. y - 

Irving Penn J •huhsuiu lc<i \> tucriar 

Jorge Damonte - “20 !Vis piwlogrnjihiijiit^' 


On view : Saturday 14 and Sunday 15 march. 11 a.m.-8 p.m.. 
Monday 16 march, 11 a.m.-6p.m. 

Catalogue on request at the auctioneer's office : FF1G0 
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A Porcelain Extravaganza, From the Man Without a Face 


By Souren Melikian 

Inirmatwnal Humid Trihu*. 
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ONDON — “He was an or- 
dinary mao,” they ail said 
when asked about William A. 
Gurling, whose 600 pieces of 
Enghsh porcelain were sold Tuesday at 
Sotheby s. No one in the auction bouse 
knew turn, even by name. For once, the 
marketing people, always keen to sing a 
collector’s praises, could not find any- 
one who had met Him 
No one ever did. No one, rh»r js t ^ith 
the right accent, the right public school 
background, the right domes. Gurling, 
a former head of the porcelain depart- 
ment notes in the catalogue's preface, 
was a “working class” man. 

“He was not a joiner. He did not 
belong to the E.C.C. {the English Ceram- 
ic Circle] or any antiques society.” Little 
wonder — an icy stare would have 
greeted his application. I questioned 
former curators of the Victoria and AI- 
bert Museum to which Gurling paid fre- 
V queof visits. They bad never set eyes on 

him either. “Wflliani who?” 

But this week, the roan was filled 
with eminent people who had come 
’ from all over Britain to attend the sale of 
the collection formed by the man 
whom-no-one-ever-met, the largest sale 
of its kind in five years. 

One can surmise how Gu rling be- 
. came alerted to the porcelain-maker's 
* art- His mother was employed at 
' Doul ton’s, the porcelain manufacturer. 

■ As a child, he must have heard tales of 
artistic prowess; perhaps be watt to see 
his mother at work. He certainly became 
passionately involved. 

If the card index in which he kept a 
record of all the pieces he bought is 
anything to go by, -Gurling acquired 
most of them between 19S3 and 1968 on 
Portobello Road, from a very few shops 


in London and a few more in the Home 
Counties. Those were simple days when 
you could walk into a shop,, inquire 
about a price and leave with the object 
wrapped up if you had the cash ready. 


No invoice was requested by the buyer. 
Iced from him — both 


oo question ask 

would have seemed indiscreet. 


Gurling was guided solely by his in- 
spiration, and yet, somehow, he was 
imbued with the spirit of the Hwm*. Where 
someone attracted to 18th-century por- 
celain would sharpen the focus today, 
concentrating, perhaps, on one or two 
factories, or on a given type of vessel 
Gurling took an encyclopedic approach. 
He wanted every type he could find from 
every manufacturer be knew. 

Running through the slim catalogue 
— cleverly devised with hundreds of 
small illustrations by Christina Donald- 
son of the porcelain department — one 
can fallow the avatars of the Engli sh 
cream jug from its Worcester incarnation 
circa 1770 (sold for £460, about £765), 
to its Liverpool version from the Chaf- 
fers factory (£333.50) and to quite a few 
more. A bewildering range of patterns is 
illustrated, from the exquisite sprays 
painted on a pair of tea bowls and saucers 
produced by the Caughley manufacture, 
around 1785 (£322), to the half-rosettes 


borrowed from Japan by Worcester de- 
1770 (£276). 


signers around 


A DISTINCT taste emerges 
from his many choices. 'Hie 
collector loved the English in- 
terpretation of the Meissen 
floral taste. His Bristol, Worcester, 
Chelsea plates, saucers or jugs offered a 
charming sampling of it, with greater 
freedom and a more marked slant to- 
ward naturalism that characterized the 
English versus the German production. 
Charming pieces, if not rare ones, were 
to be seen in this line Tuesday. 



after the sale. But nothing could have 
been further removed from the collect- 
or’s concerns. 

Gurling sought elegance, not aca- 
demic curiosity. It was probably for the 
sake of the daintiness of die flower 
spray in the Chinese' taste painted across 
the gadroons of a Worcester coffee cup 
around 1754 or 1755 that Gutting ac- 
quired it This one, as it happens, was 
rare. Its match is preserved in a famous 
U.S. collection published by Spero and 
John Sandon in “Worcester Porcelain 
1751-1790, the Zorensky Collection.” 
On Tuesday, fans ran Gorling's cap up 
to £1,450. 

Another rarity must have appealed to 
the collector for the subtlety of its brown 
tones, used instead of the black common 
transfer-minted patterns. The 


wares, the first ever, put together by 
ana / 


Roderick Jellicoe and Anton Gab- 
szewicz at 114 Kensington Church 
Street, can be seen until March 28. The 
Gutting collection included a sauce boat 
that falls within this group. Identified by 
several connoisseur-dealers who drew 
Sotheby's attention to its true origin, the 
sauceboat sold as Islewarth porcelain (a 
first in auction annals), doubled ex- 
pectations ar £1 ,322. 


in 


SMtety-J 


A Worcester plate of the Gurling collection sold for £322 at Sotheby's. 


A Chelsea saucer dish painted around 
1755 went for £139, and a ravishing 
Worcester cream jug, “probably dec- 
orated outside the factory, possibly by 
James Giles,” cost £322. For an “or- 
dinary man,” Gurling had patrician in- 
clinations. He stayed away from any- 
thing excessive or showy. Among his 
many pieces decorated with Chinamen, 


some had a lighthearted touch of fun; 
none were grotesque. When going after 
black transfer-printed pieces — dec- 
orated after prints by using the so-called 
transfer technique — he left out any of 
those that might be seen as outrageous. 

“It was a collection remarkably 
bereft of rarities, ’ ’ the connoisseur deal- 
er Simon Spero unflatteringly observed 


Worcester coffee cup, decorated with a 
scene called “Fortune Teller No. 2" 
after Robert Hancock, climbed to 
£1,150 — only one other piece is 
known. 

Could Gurling have bought those few 
■rarities without knowing it? Hardly. 
With his experience, he would have 
been aware of their unusual appearance. 
Important discoveries have been made 
lately concerning the history of English 
porcelain. Some are represented as if he 
had sensed something. He bought a 
sauceboat that looked like — and was 
catalogued as — a Lowestoft piece 
made around 1780. But it is not. 

The porcelain fragments, or 
(“sherds,”} excavated in the last two 
years on the site of a factory at Isleworth 
in Middlesex have that same tone of 
blue, that quality of glaze, even such 
details of shape as the thumb rest on the 
handle that nses and curls back. After 
taking a closer look at pieces previously 
described as Derby or Lowestoft, con- 
noisseurs now assign them to Isleworth. 
A groundbreaking show of Isleworth 


A NOTHER startling discovery 
was made a couple of years 
ago. Whar passed for the early 
production of Longton Hall in 
Staffordshire was matte hundreds of 
miles further north at West Pans in 
Scotland. William Li trier, who owned 
Longton Hall, set up the manufacture 
around 1764 and kept it going for 23 
years. Gurling somehow found a blue 
and white sauceboat from West Pans. 
Damaged, it still made £241.50. 

Spero, who just opened in his gallery 
at 109 Kensington Church Street a loan 
exhibition of early English porcelain 
from 1745 to 1753, on view until March 
2 1 , does not bold the Gurling Collection 
in high esteem. He finds it banal. But 
three decades ago, the rarity syndrome 
was not as acute as it is now. Gurling 
was not trying to impress anyone. He 
just wanted to live with his pieces, ac- 
quired on a small budget and researched 
passionately once he stopped buying — 
die reference library he built up was 
remarkable for his time. 

He died last year at 82, the last of a 
generation of modest people who dis- 
covered an in total isolation and gazed 
atitin silent delight. It was a remarkable 
form of genuinely popular culture, and 
one that cannot be revived. The inflation 
triggered by speculators has put art col- 
lecting beyond the reach of the Gurlings 
of this world. 


Selling the Chinese Avant-Garde 


By Sherry Bochanas 


S HANGHAI — Running a 
private ait gallery in Shanghai is 
an unusual occupation. China 
has a postwar history of stale 
control over culture and audacious 
artists are disapproved of. Not knowing 
what to expect from the' censors and 
faced with a small local art market, 
Lorenz Helbling, a Swiss dealer with an 
eye to die future, nevertheless decided to 
fake a gamble and open one of die first 
private art spaces in Shanghai. 

He exhibits many of Shanghai's avant- 


garde, including the political pop artist. 

:” Pu Jie, tte abstract 


and “cynical realist 
artist Ding Yi and the abstract expres- 
sionist Tang Guo. (Avant-garde was first 
used here in die ’80s to describe artists 
who rebelled against the Social Realism 
taught in government academies since die 
communist victory in 1949.) fa the past 
four years, die gallery has not been dosed 
down and Helbling has not been asked to 
take any paintings off the walls. 

Helbling says his interest in contem- 
porary Chinese culture dates to 1985 
when he was an exchange student al 
Fudan University. 

“My idea is not to export Chinese 
artists to the West,” he says. * ‘I want to 
show Chinese artists where they live. I 
knew it was difficult to do in China. If 


you look at it just from a business point 
of view, it is better to export” 

After the communist victory of 1 949, 
Mao Zedong set up a Soviet-style system 
that totally controlled the art market. The 
government took over die academies, 
closed them down during the Cultural 
Revolution and sent dissenting artists to 
labor camps. 

After Mao's death in 1976 and die 
rntrodnetion of Deng Xiaoping’s eco- 
nomic reforms in 1979, a tiny private ait 
market emerged, but official farina can 
still make it difficult for avant garde 
artists to hold exhibitions. The nation still 
has no museum that shows contemporary 
Chinese art, although there are shows of 
contemporary Western artists. 

Wang Qingzheng, deputy director of 
the Shanghai Museum, says: “Contem- 
porary Chinese art is not included in our 
collection. It is under a different gov- 
ernment department and is a different 
responsibility. It is not our business.” 
The museum has shown Western con- 
temporary artists and Chinese artists 
who live or have lived abroad, but not 
Chinese artists living in China. 

“fa China, culture is always con- 
sidered a political instrument, a part of 
policy,” says Hou Hanru, a Paris-based 
critic of Chinese contemporary art “It is 
a political decision to give a space to the 
private art market. At the moment, they 
might think it is good for the country: 


let’s support these artists. Bat when they 
look around and say, ‘We need some 
victims,’ they could crack down on the 
same people.” 

Politics aside, in the 20 years since the 
end of the Cultural Revolution and the 
emergence of the small private art mar- 
ket, most people did not have the money 
to boy art 


T HAT is starting to change. 
Though Helbling sells mainly to 
Western curators and gallery 
owners who come to Shanghai 
looking for new talent, some of his cli- 
ents are now young Chinese collectors. 


He hopes that more patrons will emerge 
from the new rich in Sh 


ihanghai, who have 
the cash to spend on Cadillacs and Louis 
Vuitton handbags, to match the collect- 
ors already in Hong Kong and Taiwan. 

“I think a business town is good for 
artists,” he says. “There is a kind of 
freedom, an openness to the wodd.Peqple 
are busy making money and art is not the 
first thing they buy. But an wiB come after 
the clothes, the car and the house.” 

Despite the obstacles, Helbling is op- 
timistic about the future. Chinese auc- 
tion bouses are now selling contem- 
porary works, the first sign that a local 
art market is developing. 


Sherry Buchanan is a journalist who 
jrequeriity travels in Asia. 
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»] ‘>7 1 N * *1 




Exclusively for you 
Penondb since 1975 




legendvy mnn, which sweeps 


share hu many passions 




0 fiiBrfca M .ktN 






i -'H. • UyssS 


A TOUCH 
OF PARISIAN CLASS 

Voire ^doMcnr de co^ui* 
arranges quality encoameo. 
Attentive, pasanal. service. 

NEAGENCE- NIGLUB 
P»rfc+33(D)142974545 
Bob +35(0)142 9749 79 


Friendships _J 


S0PHGDCA7ED, ATTRACTIVE, m« 
- ftarivnJBtMsnaintfaniftote 
; ntadari baste litenti^ 
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PROMESS INTERNATIONAL 

Hie mi Parisian Address la Qaatttf amnutas 

38, rne de Baasano 75008 Paris (M° George V) 

Top of the month 
Margarita-explosive cocktail 

1/3 troubling sensuality • 1/3 audacity • 1/3 refined elegance 
A pinch of languor zest of reserve long Mood hau; 
blue eyes, 32 yean old. Translator. 

A beauty to dream oL 

Promess International: 33 (0) 1 44 31 20 12 


NANNIES/DOMESTICS 1 # 





NETWORKING NANNIES 




McMuwmmnno 


nun «• 44 18] M3 9*69 

Professional and Caring Narnia. 
Governesses and Maternity nurses 
AVAILABLE Immediately. Personal!) 
iruenioveJ < ft all referenca checked. 


Monroe Nannies 

HMinBRinVUliTEaiKIBITBBT 


r .u*Mu; irryi 

' i 1 . : alii! 


TH:(«ini«BomFwtmin)Bs»w 

MBKXXSnsr.MTMIO0MXM.VT 
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Domestic Positions AvaBaNe 


DOMESTIC STAFF-KighBSl caBn expe- 
rienced Conte, BrittHnse Uantnas, 
Names, Chats, Housekeepers, * RA> 
al senpriousfy vetted. HUTCHINSON’S 
Bnpbumtf Agency 44 (0)171 581 0010 


Domestic Positions Wanted 


ASIAN COUPLE b toting bra nouse- 
keeping |ob, experience hi Frond) and 
Engttt coring, Tot 433(0)1 42452310 


International 
Herald Tribune 
ads work 



GENERAL 


abtemariut 


for RccndxniexiL, Education, 
Seowtarial, inland Services. 

To advertise contact Sarah Wmhol 

oa +44 171 420 0326 
or (ax 444 171 420 0338 
A GJUAT DEAL HAPPENS 
AT TOE DVTERMAlIKEr 


Personals 


SACRED HEART OF JESUS and Safe 
Jude, Rank yoa for prayers answered 
WM 


Announcements 


BARENE AS 24 

AU 14 HARS 1908 
Pfc Hois TVA an devise kxafo 
(Mducflcn dspcnUe sn darande) 
Raavhca tos tareraes arferieus 

HUNCE (zone q an HU - TVA 208% 
00: 182 K®*: 2.18 

SC97: 531 SCSP 5,15 

WCtowBJanfl- TVA 17.5% (Boot 5%) 
GO: 05369 FDD*: 03(78 

ALLBIAGME (zone 1} DIM - 7VA 15% 
ZOiei-G: 


GO. 098 
ZOEB-G: 

Oft 096 
ZONE B-F: 

GO: 096 
ZDfEW-F: 
Oft 038 


SCSP: 1,33 
SCSP: 1,35 
SCSP: 1,37 


BBjGUUE an ISA - 7VA 21% 

Oft 2083 TOO: 9,56 

SC871 3007 SCSP: 30.17 

H0UAM)EfcDnB2)NLGA - TVA 175% 
0ft 1243 FOO: 0.790 

SC97; 1,906 SCSP: 1255 

LUXHB0URG en LUfil - TVA 15% 
GO: 18.09 

ESPAGNE (zone A) an PTASMVA 16% 
6ft B128 

SC 87; 10010 SCSP: 10750 
* Usage regtanerte 


FmBm Tin M unt Oo nM Adccdon. 
an M stale Iceosetf not-tor-praft WI 
adnpfioo agency, can assist US. dfoens 
IMig abroad to adopt from China. 
Russia. Guetonala or Yetran. For more 
Homafion. tet 912^79-3900. E4& a 
<ad3prOFTWjxg> or www.FTlAjxg 


fffiJNG tow? - Having proMems? SOS 
HOP crisis*® to Engteft. Fram 3£M b 
11PM T«* Paris +33 (0)1 47 23 80 BO 


Announcements 


itralhj'dBffeSnbuue 


SUBSCRIBER CUSTOMER SERVICE: 
For qoesHn or quoriK atari tie delv- 

en d yov newBBper, the status of yoir 
ais^rimvaDoulrntofogacubsciip- 
Son, riease cal the Mowing nmbers: 
EUROPE. MDDLE EAST MO AFRICA: 
TOIL FREE - AUSl* 0660 8120 BN- 
tfim 00800 4 448 7S27 Deuwfc 
00800 4 448 7827 Ram 00800 4 448 
7827 Ovsaof 0130 848585 Great BrlE 
Mi 00900 4 448 7827 time* 00800 33 
12 15 06 Mn/OOBOO 4 448 78Z7 UV 
167 780040 Uomabotm 0000 2703 


167 780040 UBMMxty 0000 2703 
Netherlands 0Q83Q 4 448 7827 Norway 
G95B00 4 448 7827 SNedn 020 7S7QS 
Switzerland 0800 555757 ElsmhetB 
♦33) I 41 439 361 THE AMERICAS: 
USA (toWreel 1-6006822884 Elsahere 
(+1) 212 7S23890 ASIA: Hang Kong 
2922 1171 Indonesia 609 1328 JtBao 


fkMBB) 0120 484 027 
non* 3672 0044 Md 


tone 3672 0044 Mrisyw £1 7065 
nBtfSim 895 4946 Sfoooorv 325 
0835 Tjdmn 7753456 TtaSand 277 
4485 EBewhere 29221171 


Auto Rentes 


REKT AUTO DERGI FRANCE: 
WEB(B1D FF5O0 • 7 days FF1500. 
Parts +33 (0)1 43 £8 55 a 


Auto Shipping 


SAVE ON CAR SHIPPING. AHESCO, 
Kribbestr 2, Antwerp Beignm. TrYFrom 
US, AWca. Fteauter Roflo nSog. Free 
hotel Tet 333&1-4239 F* 23?6353 


Autos Tax Free 


25 YRSOCEANWDE MOTORS 

wottete anty rf br-frae cas AUN 
HarcaOBS, BMW, Porsche. Cal Goman 
♦49211-4483930. for 49211-M B39322 


ATX H OtpWD E TAX FRE E CARS. 
Export + sffopnjj ♦ lepstixkn d new 8 
used cas. AIK NV. Terdncttai 40 2930 
BosscfcaaL Betyun Phone: v32 3 
6455002. Fax t32 3 6457109. ATX, 
site 1959 


HJR0PE AUTO BROKERS, INC 

TeOttarf 31(0)3060&M94 Fx6QGQ994 


Autos Tax Free 


new TAX-FREE used 
All LEADING MAKES 
Same dqr re^abaOon post* 
remoMe id to 5 was 
We also rogfelBr cars *M) 
(opi«fl foregi (tn-feee} ptaks 

KZX0VITS 

Abed Esdiar S&eet 10, CH0Q27 Zidch 
Tet 01/202 78 10 Fac 0U2O2 76 30 


Legal Services 


DIVORCE WAV CER7FD 
Cal V Fax ^09) 922-3815. Wife 18787 
Baodi 8W. 1137, Ktotyon Beach, CA 
92648 USA rat AaceOaptyiaLcan 


DIVORCE M 1 DAY. No bsvel. Wita: 
Box 377, Soduy, MA 01776 USA. Tet 
9704436387. Foe 97W4430183. 


Colleges & Universities 


GET A COLLEGE DEGREE in Z7 DAYS 
BSMSiBWW, Gratafcn ring 

avafebte, smnscripL dpfana. Yes fs 

real, legal fffloiloed and accradfod 
cSSba STATE UMVB&mr 
4-584455-14(9 2( born 


EARN UNIVERSITY degrees afartong 
work, Bfo & academic experience. For 
evairinn & Honnation forward lesuna 
kr Fade Southern Urfwrsly. 8581 W. 
Pico BW. Oapt 121 Ub Angeles. CA 
90035 USA 


TELECOMMUNICATIONS 


New Lower 
International 
Rates! 


France 270 

Italy. 34* 

Japan 360 

Singapore.. 330 
UK. 17$ 


• Instant Activation 

• NO Sot Up Fees 

• NO NBnbnums 

• Six-Second Billing 

• AT&T Quality 

• 24-hour MuftMInguaf 
Customer Service 

TAwOrfetari 

/callback* 

Tel: 1 .206.599.1 991 
Fax: 1J206.599.1981 
Email: InfoQforiBmciLcoin 
www.kaBbaclr.com 

417 Second Aranue IMwt 
Sraltle.WA 98119 USA 


MYSICIM, pneflefog In Ov Hddb 
Eat, widow d as American serin a 


RIISSMi LADES want to meet wuE 
Detafc BTO365. P U. Box B88851. 
Atlanta. GA 30356 USA. Far 
770395-7383, wwwetntalBUom 


DAMSR BLOND. 44, nris to meet Buri- 
BBBBMn Tdt UK 171 7307888 or Box 
5Z2.lfT.63 Long AoRlonta WC2E9JH 












International 
Herald Hibtine 
ads work 



Meeting Point 


■' ATTRACTIVE, MTELUGEVT, weQ 
tweHed, SopNWkried, EngHfa. Stand 
Lady, 44, with exceflem bostaess 
. acunon. seeks exdNng posStan 
• as PA or Invel compankm. Tel UK: 
01386~833 788 or Mia Bax No 526. 
IfT, 83 Lav Acre, London WC2E Ml 


' ATTRACTIVE DUTCH WOMAN, 50, 1- 
nancUy MepenM, Brin in Rone 
Mb eerioiB Wribo«p rih a dBceri. 
Hub man wth ease of tour, good 


BMkM Beaty ta Georgia BcficOri 
d Anrion noM S OgM aflerrirt, 21 
font Etanpa; seeks genenus rider 
die into of £uq»u daosrt tar Mel 
6 a njpenk i wNpL Tet40U87-34t2 USA 


BRU8SBS,iAactivGena»taAr,ml- 
V» tenets seeks aenrimaa m to 
moor. Ba 557, HI, FWI NeriByodx 


DINING OUT 




Import/Export 


sa *«iss sir* 


Dna Irorn Great Sal late Hanrestor 
Contact C 8 C Usto 
Far 801-521-0672 
E4Aat snKASXMSSXMjCOM 


Business Services 


TOUR OFFICE H LONDON 
Bend Street • MaL Phone. Fax, Telet 
Tel: 44 171 290 9000 Far 171 499 7517 


Ekisiness Opportunities 


A GIVE-AWAY Export Surpfos cocktal 
- shbts. hand-beaded gtamox artwort, 
ragutajf priced ri USSUB-IIDOl Gm- 
away for US3 250 onty. STOCXL0T 
124X30 ptoces. Far -Hf&q 8174GS1 


OFFSHORE COWANES. For ftu Mo- 
due or adds T* Until 44 181 741 
1224 Ftoc 44 181 748 6556^338 
wwneppteknauJk 


Real Estate 
for Rent 


AnBHUirit wi efer 
forttyMMpkiluahlyia 
■RniaNiw>hI7eia 
Mnedeli^w* 0142 33 HM 


Switzerland 


GENEVA, LUXURY FIIRN6HED toxut- 
merfe From stodbs to 4 bedims. Tet 
+41 22 735 6320 Fax *1 22 736 2671 



TY-COZ 

Ml. StaBSriu Sarieod. Emrim m 
mnoerni Hffiqr AMmAvwh 

Sr9 l aw|M . ilr< wa oi K 
id^ mMJtevn « acoi. 




KOVANSARAY 

MtmiliHriWIrfcawbm 

bWariWiaSMA WSmbAUIwwJI 

MramKLArmnMwwit 1ft.. Open. 

Mm 3 A 6 pww-Iom. anprStiriqi 
OjwMkfi. 


Kvs .liked lo.i 


ER-MOdcc 


z ryuiii^incs 3W 
■X mtmber#-'- 

eiirrt have tot* 


;2 ts rnor to awsp 
■” under ibeTufe 
■hi treaty which M 
unkm. V-j. 
he exchange-tipB 
?■ jounmes 



r^ 1 Association of 



BELGRAVIA 

ORCHIDS 


TOE TOffiST A THE HOST SINCERE 
18 - 38* INTERNATIONAL 
BEAUTIFUL & ELEGANT 
SECRETARIES, AIR HOSTESSES & 
MODELS + AVAILABLE AS 
YOUR COMPANION 24 HOWS 
Escort Agency Credft Cards W elcome 

TEL LONDON w tt (0) 

0171 589 5237 


ATLANTir 

XJL .Worldwide Service. 



internefond 

ESQ^K- 

>L-^ MM 


Woritra top Jntematfonal beaotta 

NY USA Hdqtrs: 1-Z12-7K-7896 

OFRCE6Ma-ESCOFTTS.COM 


AnSTOCATS Escort Semes 

BngGW feril Photo Hodris 
3 ShorirtunSL London W1 
London Tri: 0171 2S8 00W 


* FOR ELITE ULAN * ROME * 

LUCY *380335X030353 ALL CARDS 
+ Service Geneva Garaarj Pare ftrea 



Bn uaria Ae t awp + Lataabot e s 

LONDON: flmn-978 6806 
COSMOS Escort Ageng - CroS Crtl 


YASHNE*S EXCLUSIVE TOP FASNXXf 

& GENUINE Dm. PHOTO M0005 

MODEL LINK 

torn t privaw canfidanU rotting to 
rime ow ttaa Portfoto Woridtoda. 

ff44 (0) 7000 822 822 

ROYAL RATVRW ESCORT SERVCE 


BOTTICELLI'S 


* (Met Escort Serin. 
+t44 171 589 51 61 - 24 Ibs 


“AirS7AR*0AirClUB~ 
Sodnutaskade 64, Ansodam 
♦31^120 6161333 
Escxi Agenw for Una OstaaShme 


lEDTS HGH SOCETTVCBIATARtS 
RMBWZURHY3SFIUKH 

kABational Bran X T)Mf Sendee 

Vbm ++43/1/535 41 04 al cnl cards 


GENEVA PRETTY WOMAN 
Caia22 f 346 1» 89 Estxxi Agency 
TAusAW&MOffTRaaaAsa 
‘ZURICH - CREDFT CARDS 


5TH AY00JE Escort Savtea. 
The rBerence b dear. 
London Tet 070 501 95639 


Escort Serves S Dine Dates 
T<t 631 63 36 or S31 86 43. . 


AntaMam JAH HR ESCORTS. 

For he end she. Escort tents smee 
1967. Tat +31(0*20 SZ3 1584M2Q 3EZ7 


ARGSJCA MOON - LONDON 8 PARS 
Unique Class Prhrate Escort Service. 
24hr Corea Garden: 0171 813 9014 


ASUN ‘ PERSIAN * QRENTAL & 
CONTM04TJU. Escort Serves London 
Tet 0956 223317 24 tn Cra* Ca* 


•BAHcaom won' anoaluse’ 
NWA TOPOASS Escort Sows &e« 
cards. Engfah writes. Tet 929 70 86 <3 


BEAUTIFUL BRUNETTE, Stumring 
Ftyn. Channing Private Escort Scwe. 
LWty SVItt RafaLtnk)rcfi956139996 


*B8UI - mURRIRT - 2WCH' 
"CAHSMA ESCORT AGENCY" 

Tet 0041-648 00 70 77 - Cret* Cards 


—BEVERLY ESCORTS 1 " 
Lonfotfi VP Escort Sense 
Tet 0171 SJ6 6700 (24tn) 


1 * DUSSaOORF ‘ aEGANCE 1 
Pwate Escort r Travel Sente 
Tet 0211 • 435 06 87 


“EXECUTIVE CLUB* 
LOftJON ESCORT SERVICE* 
TEL 0171 722 5008 Ctedl Carts 


FLORENCE'S 

SELECTIVE ESCORT SERVICE 
LONDON Criy 0171 M2 386 A! cartt 


• FRANKFURT 'MRXA* 

Pmate Escort Service 

Tel 449HDH71 - 62 44 552. rfeiy 34 hrs 


FRANKFURT A REGION 

Rot Ctass Escort, Drew 6 Dale Sara 

00*9 - 63 ■ 6031575 


WGH UFE * VIENNA ‘ 24 bn. 

MOST EXCLUSIVE ESCORT SERVICE 
VSfitt +443-1 -3675690 a* oaS carts 


WMNAHn. Eta* Sente 
Wana, ciassf. oBurgrt l edustaL 
Lottorc CTO00 780155. 24tas cads 


JASMDTS ESCORT SERVICE 
LONDON 0171 S35 0564 
CARDS ACCEPTED 


JUUA Very Praily and Fnentfly 
StomSb. Beavdiil Face. Prr+ae Escort 
Sense Lxwfcn Tel 0410 772 816 


— KWRID OJUfOW *■* 

TOP CLASS Escoi Service. Engfah 
Setae 3tt#L Tel 34-1-373 86 39 


MADHD’HARKQNY'BARCELQMA' 

Topdass Escort STftnnsr Data Service 
Tet 3<-l-38£35« IX 90831.8964 


NA1HALE CHARWG and veiy 
Fwndhr Beavttvi ErweCe. Priraie 
Escort Semce. LmtaiTd (Kit 358 566 


L-. lli' •. Ir'.ll 


— R(MU - THUJA **— 
EXCffTlONAL Escoi S Gute Sense 
Tet £039 -ffl 338 370 13 49 



Escort Sarto 
Tit 077 / 79 06 72 


Iteralu^^^Sribunt. 

THE WJRUTS DAISY NEW5RCPSR 


PLANNING TO RUN A CLASSIFIED AD? 

V .P? CB .y? wA 4 qMfWy ar ^ erohf, contact your nearest IHT representor yo^ text 

tou wilt be mtomiEd or the cost ironedratety, arrd^^e g ayn^t b m^ e your ad will appear witfrin 4Q hours. 


competing to bok^ 


BHOW 

M&ronSI/We.Chwfa-d*- 
Gcwfc, 92521 NtoJyOdwt 
U: PI | 4 I 43 93 85 . 
faePlJXI 439370 . 
AMX»A:CvidBA.BwM- 
B f 279 lYAriwi a to \Ufa 
PhrdpofcY’ dAfdom, 

U- 867 813, Foe B67 523. 

GBMAI4T. AU519A & CP4TBAL 
HR0Kfr«Mto»15, 
t«0323 FnttA 
W (069} 9712500. 
ftsc (069) 97125020 

BoaumiasABOUK- 
5?Mj.&&W.B-1050friMk 
y (02)344-3509, |02) 3440117. 
toc(02J34fr03S3. 

GBK3 A OPUS: Mi Afm 
SA, 

32 tints Awt, Atom Gate, 
MtosA.' GR 151 2SMMai, 
Aibwa.CnMBa. 

U *301/66 51 25 
fee. +301/68 53 357. 
fNAND: By tttfb. Of hUmm A8, 
bvdrMte 338,700120 
Hcbria.Fwbd. 

U: 358 9 608 828 
Fac 358 9 646508. 
NHKAtewnaiyiriBSAtida, 
VuMacanto, 91, Mte 20161 
TJ. (2)5095 6545 
Far » 5095 6264. 
NEHBMC& DmM. 

8oyj)odB31 E H551 HT 
AflotMtaai 1L‘ 31 J0.6841060. 
Fac 31 JO 6681374 
NOtatoBT, DBWAKFinn toUL BO 
Bbr 115 5040 Pared*, Bw^en, 

Si? 3591307ft 
fisc (0)55913071 


EUROPE 

FOBUGAL- W fahep trio. PO. Bm 
1061 2775 Panda. 


Inter*, Pcrtoi 
U. 3SM-4&-7293. 
fisc 351 -1-47-7352. 

SBOt Alnrfs Urtoud SmiMto, 
Afcwto Ajeocsr 46dup 
Offieo 11 -E.2BOI6Mo*d 
U: 457358 fisc 4586074 
SWB2S1AMX Monhel lAfabw: 

PO Bar 51 1, 
I009RA.,W»W 
U 40311728 30 21 
fix (021) 728 » 91 
RHKET SdnSad.Qsrhtml 
Coddei, 169/5, Baku Ad Kd 
4,aroinBraro.ta& 
tt(TOl2) 230 5996/232 7150 
Fac (90212) 247 9315 
UWH) XMGDOtt 63 Lw Aw, 
londnn, WQE 9JH 
W.- 0171 8364902. 

Uw 262009. Fix 2400338 

NUDPUEAST 

BtAfi:fenyPCu«indy 
Hs/Antx De4)rMwfoper 
21 Sfiadwn&rwt 
60001 VMr 

W-CS 512 1749 
Fac (5 512 17Q3 
QAJAIfc Afc- FmA fomaai, 

GUF GLOBAL GROUP 
PO. Bat 15407. DcAa. On 
U (974)323290/323376/410129. 
fise |974| 428379 
0MAK c/o Bahrtwi 
fcL/ter (973) 591734 
SAUDI AWt fc CaWad London. 

63 ta$ Aae, tondn W3E 9#l 
*L 71 836 4802 
fisc 71 2402254 

UPf1H>ARMEMME&Mr fewBao. 
KO.B» 22156, 5iaMi.(W 
ArabUsM 
tt 06(351133 
fiwD6|374S86. 
tiwc 66484 TSNGIF. 


MPPUE EAST 
BBWUC Of Ymet Ort*J Imfan. 
63 Long Aon, Lnte WC2E 9K 
U 71 8364802. 
fisc 71 240 2254. 

AFtOCA 

BCffE tofeRostan lOGcamSArab 

Uc.21274VFG01K 
fisc 3444 429. 

SgungjAgCA 
WritAAnockan 
RO. Ben 4171, 

K+onio2128, 

It 12711! 8035891 
fisc (2711) 803.9509. 

NgWMMga 
FOV YOK 850 7W>W, 1*8, 
Nsw'W.N.r, 10021 
W;P12) 753-3890. HfcsrMOGI 
572-7212 
Fa*. 212-75M7B5. 

TB^WWtoplw-WlCbrtv 
HwOmw #82. Htete.Ts 77079 
St: 31-4969603. 
file 281-49641584. 

U Fnw- 800-526-7857. 
jgWAjBjCA 
AM^ntWiMonddwMBa*, 
tacwwodlfcayitena 

Aw Cnst Duz 2639 - I4A 
'*25 Bma Ahs, Amtoi 
DwaW.4541 8066644 
U/Fnr 541 802 3704. 

fiWOfll 31 4, Saiki Cmz. 

W; (591-5 53 99 00 
Tac [591-5 53 99 90 
aU&iFad^UAfaanwfeUL 

AlGWiWoSw, 

4: ($511)853 4133. 

Fac (551 1)852 6485. 


WWA MPIU 

OHH Monal Adwi^Hgiriaxw 
863, Poo 9 Gaft; 2469, 
SortiapodsOift. 

M: (562) 632 7937, 
fisc (562) 632 0126. 

Wt Fwaondb S a wi wia , Alan 

GMra 155, fin 2, $sn Wo, 

limo-27, fiss. 

Vi (51 1)442 8040. 
fin; (51 1)441 6422 

aha/bmohc 


Hoot, 50 GbseMa Bu^tato 
Ko^-fiL (852} 2922-1188. 

Tic: 61 170 MMX. 

Foe (852) 2922-1 190. 

NXA: taqtyD. Mriry, bs^Mey 

Aduri d ng Areo rin to. 

2388 Vfedw* Gods Noqk 
Bb^wM, Booiqr 400 051. 

VL 645 0204, fisc 645 6371 
Ik H 85171/2716 ACL 

HOBta Gm 
krlGnretuUwgjhlpni 
«tew^N“J2A**srti 12730 
Ti 001-42-21-7992230/7992100. 
fisc 001^-21^992089. 

JMWt rteBwjo brido. ktonsriond 
Hnld mine Adariaa Cfiar 
Japan- IFMaWdsKlMapan 
I-M, Hmubah, Qr/oArKa 
Uhw.J^onlOa 
W - J? 01 02 10. 

Ik J33(?3.fi*: 3201 0209. 

nHfttHwclb 


Asm/marx 
MAuaswca^tewwbcAriw . 

Pfo.8Wa.Ma.Oww 
Kirin Iowa 56 100 
%L(6®9Sl28l4. 
fin: WOO) 982 7751. 

WftbBhmrrebe. Mata Soft 
Atop)bA,lB*»m*-2.5anww 

Fac|977-1I«1 179. 

MnSHftAriSbUnUb. 

MS Mnfe Srist (FVT) Ud. 
iUPscwmaCMw 
firinoJteahRmf 


Fac 566 3933. 

aamet MiK^xGtcnfa 
Awn PeeScBeatoa APEX , 

BunwCeriartK f 
5afo 9H W. Rrippiog Sod: • 
boanftUa., 

RO.B ac IZBA, QtigcaGrtw, 

SSSar-iSr 1 

fisc (632) 6330751. 
SMGAPLMt BHMBbBflGob&sM. 

S mgSSi 

Rc® , 49.HT»L 
fisc 32S 0841. 

T1MAMX WBilfc Vm OWm, 

tonwftteMofabL. to 70, 


fisc 267-91 

AUSTRALIA 


R«» 616, Pmrifa WORM 
eU.GvfcAg.Hfob ■ 
Swri 121-023, Kmc 
U: 718 3261/320, 
fisc 718 32B, 


Ifaww&GArfiEU # 
RO. 8*18044. 45 Stm£ 
MssnsmAwkrib 
1L- 96501100. 
fisc: 965066H. 
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Greece Seeks ERM Em 

Athens Wants to Prepare for the Euro 


OmrUedbr Oer Stiff Pma Dispaxha 

ATHENS — Greece bps asked to add 
its currency,, the drachma, to the Euro- 
pean Union’s exchange-rate mechan- 
ism as a precursor to Greece joining 
European, economic and monetary un- 
-■too as early as 2001 , the government 
^announced Friday. 

Greek and EU officials opened talks 
- about the exchange rate at which the 
drachma would enter theEEM Once in, 
currencies must stay wi thin 15 percent of 
their desig nate d value against the Euro- 
pean currency unit, forerunner of die 
planned single EU currency, the'euro. 
Finance Minister and National Econ- 


have to adjust their fiscal policies on 
such matters as debt and interest rates in 
order to keep their currencies within the 
trading bands. Britain, which entered 
the mechanism in 1990, was forted out 
of the system two years later when spec- 
ulators pushed down the value of the 
pound. 

The drachma slumped 2.8 

322.00 drachma a gains t the 

currency unit from 313.06 wben^ the 
market opened, even as the central hank 
spent $400 million to buy drachmas, 
said a Greek central bank official who 
declined tobe named. 

The decline in the d rachma miw 


— iauu- tus uciirnc m me n racnm a came 

- omy Minister Yannos Papamoniou will after figures released Thursday showed 
announce the EU s decision in Athene nrw>/V 





announce the EU’s decision in Athens 
on Sunday, a spokesman said. He said 
die Monetary Committee of die Euro- 
pean Union will begin meeting Saturday 
morning in Brussels. 

A European Commission spokesman 
" declined to comment on. whether the 
• Monetary Committee was meeting this 
t weekend The committee is composed 
f of officials of the finance ministries and 

central banks of the 15 EU members. 

- Countries joining die euro have to be 15 percent 

«n fhp t*UM antftin **«. viM nl** flnnH. 4 * ^ - 1 - 


Grecce^s current-account " deficit 
widened by a more-than-expected 6.6 
percent in January through November 
1997 from the -same period the year 
before, after an increase in fuel imports 
widened the trade deficit 
A widening current account deficit 
has fanned speculation die currency 
might be devalued, and analysts said die 
move to add the currency to die ERM 
gives it scope to decline by as much as 


in the ERM wi thin “normal** fluctu- 
ation bands for two years prior to adopt- 
ing the single currency, under the rules 
_ agreed in the Maastricht treaty which set 
die guidelines for monetary union. 

Membership in the exchange-rate 
mechanism means that countries often 


Certainly the ERM central rate will 
be lower than the drachma’s spot rate of 
24 hours ago, but don’t forget it will still 
be able to move 15 percent away from 
this,” , said Alison Cottrell, an econ- 
omist at PaineWebber International. 

, (Bloomberg, Reuters) 
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Group Led by Soros 
Invests in Thai Firm 


Kuty Wifieatfbc /LwcUiat fte* 


Prime Minister Oman Leekpai of Thailand, left, posing with George 
Soros at a reception before Mr. Oman delivered a speech in New YoriL 


By Thomas Crampton 

International Herald Tribune 

BANGKOK — George Soros and an 
American consortium agreed Friday to 
make the biggest single investment in 
Thailand since the country’s currency 
plunged in July, touching off Asia’s 
financial crisis. 

The investors wall pump $650 million 
into Nakomthai Strip Mill, a debt-laden 
steel company that has a plant scheduled 
to start operation latex this month. 

Completion of the long-negotiated 
deal came as Prime Minister Chuan 
Leekpai toured the United States to ap- 
peal for support for his country's dou- 
bled economy. 

On Friday. Mr. Chuan received a 
gesture of financial assistance when, 
following a meeting with President Bill 
Clinton at the White House, it was an- 
nounced that the Thai government 
would be released from a contract 
agreement to purchase $392 million 
wortit of U.S.-made jet fighters. 

Undersecretary of State Stuart Eizen- 
stat said the United States would buy the 
jets for use by the Marine Corps, saving 
Thailand about $250 million. 

(The U.S. Export-Import Bank will 
trade financing credits to 


extend fresh 

Thailand, the U.S. Treasury secretary. 
" Robert Rubin, said Friday, Bloomberg 

News reported from Washington. 

Icahn Makes Offer for Pan Am, but Bankruptcy Judge Hesitates make avai]abte°: additional resources to 

«/•/ */ ' ± J O facilitate trade finance in Thailand,” 


' Reuters 

MIAMI — The financier Carl Jcahn, 
or who once owned Trans World Airlines, 

- ^ offered Friday to' acquire the recon- 
' stituted Pan American, World Airways, 
ir which ceased operations and filed for 
X bankruptcy two weeks ago. 

' However, the U.S. Bankruptcy Court 
• • judge overseeing Pan Am’s Charter 1 1 
. bankruptcy, who would have to approve 
". any deal, expressed “grave” doubts 

- about Mr. Icahn's proposal. 

“I don't see this deal as being what 
we need here,” Judge A. Jay Cristol 
... said at the end of a coart hearing during 


which lawyers for Pan Am and Mr. 
Icahn described the deal. 

Mr. Icahn, who won a reputation as a 
corporate raider in the 1980s, agreed to 
acquire die assets of Pan American 
World Airways for $43 milli on, a law- 
yer for Pan Am said earlier. 

Judge Cristol thanked Mr. Icahn for 
giving the court “an appraisal of Pan 
Am assets' ' — about $8 million — but 
urged Pan Am to continue talks over die 
weekend with Mr. Icahn and other po- 
tential investors before another bank- 
ruptcy court hearing Monday. 

The U.S. bankruptcy trustee involved 


in Pan Am’s Chapter 11 filing referred 
to the Icahn proposal as “cherry pick- 
ing.' ’ and Judge Cristol agreed 

David Bamniller, Pan Am’s chief ex- 
ecutive, conceded to die court that he 
did not know if the proposal was the 
“best thing for die company.” 

“At this point, it was the only deal 
that was presented that was reasonably 
satisfactory to the company,” he said 
after the hearing. “There is an oppor- 
tunity for others to jump into the bidding 
process.” 

Mr. Icahn's proposal included an $8 
milli on cash payment for the company's 


assets, a $25 milli on cash infusion to 
restart the airline and a $10 million 
assumption of liabilities to tickethold- 
ers. 

Pan Am Corp. — which has two 
subsidiaries. Pan American World Air- 
ways and Pan American Airways Corp. 
— filed for Chapter 1 1 bankruptcy pro- 
tection on Feb. 26. The airline ended its 
scheduled flights on Feb. 27 and laid oft 
1.250 workers, although it has had some 
charter flight business since. 

At the time of the filing. Pan Am 
claimed assets of $50 million and li- 
abilities of $147 milli on. 


Mr. Rubin said after a meeting with Mr. 
Chuan. Details of the plan were not 
immediately available.} 

Mr. Clinton praised Mr. Chuan for 
working hard to ease Thailand’s finan- 
cial crisis, saying his efforts should serve 
as a model for the rest of the region. Mr. 
Chuan said Thailand was prepared to 
“do whatever we can to overcome our 
crisis.” Reuters reported. 

“I hope the worst is over.' ' Mr. Clin- 
ton said, “butl think that every leader is 
going to have to do what this prime 
minister has done, which is to follow a 
rigorous path that will build confidence 
in the investment community.” 


Also during Mr. Oman’s visit, Mr. 
Soros praised Thailand for undertaking 
necessary reforms for its economy. 

Bolstered by good news from Wash- 
ington, the Soros deal and figures re- 
leased Friday showing Thailand’s sixth 
consecutive monthly trade surplus, 
Bangkok stocks rose 3 percent and the 
baht hit a three-month high of 42.10 
baht per dollar. 

Analysts warned, however, that Mr. 
Soros' deal would not likely be the start 
of a new wave of investment into Thai- 
land and the current exuberance would 
soon be shattered by one of the many 
perils menacing the Thai economy. 

Under the Nakomthai financing deal, 
•the consortium of investors, including the 
Soros-linked MCL Co., Steel Dynamics, 
the industrial financ ing specialists Mc- 
Donald and Company Securities Inc. and 
Enron Corp., will take stakes in the hot- 
rolled steel producer, officials said. 

About $270 million of the funds will 
be used to help finish construction of die 
company's plant just outside Bangkok- 
Two Goman steel-trading companies, 
Preussag Handel GmbH and Kloeckner 
Steel Trading, have contracted to pur- 
chase a large portion of the plant’s out- 
put for eight years. 

Even if the Nakomthai deal triggers a 
surge of foreign investment, fre$h 
money put into old companies has less 
of an economic knock-on effect than the 
type of investment Thailand experi- 
enced over the last decade’s boom. - 

“When money comes in now you are 
really just changing company owners,” 
said Sriyan Pietersz, a strategist at Soc- 
Gen Crosby Securities. “You are sav- 
ing jobs instead of generating new em- 
ployment and there is little flow from 
the foreign direct investment into the 
construction and property sectors.” 

Analysts said that external shocks 
that could soon send stocks and the 
currency tumbling include social unrest 
or setbacks to IMF-sanctioned reforms 
in Indonesia or South Korea, a com- 
petitive devaluation of the Chinese yuan 
and further difficulties within Japan’s 

See BAHT, Page 13 
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A Merger of Nasdaq and AMEX Could Save Brokers Money by Uniting Systems 


By Floyd Norri^, 

■ Nn- York TuwsSenicY ; 



Si# 


.ts 


*•- 


NEW YORK' The possible 
takeover of the American Stock Ex- 
7 change by the parent of the Nasdaq 
- * stock market reflects both, the tide of 
changing technologies and the growing 
| power of big Wail Street brokerage 
' ' -houses to force changes that will save 
them money. And it follows stock mar- 
ket reforms that have diminished the 
power of insiders at both markets. 

If the combination goes through, and 
it is nor certain that it will, it could create 
a stronger competitor for the New York 
Stock Exchange, which will remain the 
Ieading.U.S. market for stocks. The Big 
Board has proposed relaxing a rule that 
has made it almost impossible for 
companies to move from me exchange 
I to other markets, and this move could 
1 1 make the National Association of Se- 
curities Dealers, Nasdaq’sparent, better 
' able to compete for such listings. 

- But-tbe immediate impact would be 
far more important for brokerage houses 
than for their customers. The houses that 
sell, stocks to investors, both lo large, 
institutions and to individual customers, 
are likely to save money by consol- 
idating systems. 

At best, it would leave two strong , 
^highly competent markets vying for 
^company listings and competing to bold 
'down costs and get better execution of 
trades for investors. 

For Wall Street firms, which have 
been irritated by the costs of running the 
American Stock Exchange and worried 
about the costs of updating its systems, 
there is hope for savings as some com- 
puterization projects have.shared costs. 

For the NASD, a takeover of the 
AMEX would give it a presence in the 
growing market for exchange-traded 
derivative securities, like stock options. 
Nasdaq has previously tried and Jailed 


to get into that market The AMEX 
would get a source of capital to improve 
its systems, as well as savings from joint 
projects with Nasdaq. 

But while the deal is important to 
Wall Street, it is less important to most 
investors, at least in the near future. The 
AMEX and ' the Nasdaq market would 
continue to operate much as they have. 


with technological improvements ap- 
pearing only slowly. And the two mar- 
kets would continue to compete for 
company listings, although presumably 
not with the enmity that was sometimes 
present in the past 
Talks between die AMEX and the 
NASD began almost a year ago, shortly 
after Frank Zarb became the chairman 


Leading Issues on the Exchanges 


1 BY MARKET CAPITALIZATION ■ 

H BY TRADING VOLUME 



At Thursday’s dose 


Total shares traded in 1997 


Amex - 

BilGons 

Amex 

Billions 

BAT Inds. ADRs 

$32,680 

Viacom 

0.223 

Viacom 

17.087 

TWA 

0.223 

Imperial Oil 

8.816 

Harken Energy • 

0.215 

Edper Brascan 

5.674 

Echo Bay Mines 

0.189 

Hasbro 

4.930 

JTS Corporation 

0.177 

Nasdaq 


Nasdaq* 


Microsoft 

$199,351 

Cisco Systems 

5.387 

Intel 

124.950 

Ascend Communications 

3.892 

Cisco Systems 

65.407 

Intel 

3.888 

Dell Computer 

41.131 

Dell Computer 

3.719 

Ericsson ADRs 

41.025 

Tele-Communications 

2.456 

NYSE 


NYSE 


Genera] Electric 

$258^15 

Compaq Computer 

1.232 

Coca-Cola 

177.012 

Philip Morris 

1.108 

Exxon 

157.510 

AT&T 

1.053 

Merck 

154.650 

Micron Technologies 

1.003 

Pfizer 

111.462 

Pepsi 

0.880 

Souces: Tho exchanges; 
B/oomb&g FlnandeJ Markets 


*Unlfce other exchanges, Nasdaq 
effectively counts most trades twice. 


The New Yodt Tone* 




CURRENCY & INTEREST RATES 
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Cross Rates' 


March is UbicKibor Rates 
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and chief executive of the NASD. But it 
was only in the last four months that 
they heated up, and it was this week that 
AMEX board members began to be told 
of the talks in advance of the meeting 
Thursday of the AMEX board. 

John Tognino, president of the Se- 
curities Traders Association, which rep- 
resents about 8,000 individuals in the 
securities business, said the NASD 
needed both a dealer market, which is 
attractive to a lot of newer smaller 
companies, and an auction market, 
which is attractive to larger, more ma- 
ture companies and which is more fa- 
miliar to foreign companies. 

“The U.S. marketplace needs both 
and has to strengthen both to compete 
globally,” he said. 

The AMEX has long been a laggard 
in the trading of stocks, but has done 
well in stock options and has been a 
leader in developing new derivative se- 
curities that can trade on exchanges. 


Some AMEX members said Thurs- 
day that they expected-a merger to gen- 
erate more equity listings and to in- 
crease trading volume. Whether or not 
more listings materialize, that attitude is 
just what AMEX officials need to sell 
the merger to its more than 800 mem- 
bers. “I see my business expanding.” 
said Howard Lasher, president of the 
Lasher Group, a group of floor brokers 
who execute trades. “The people who 
survive here will do welL” 

While options trading has proved 
very profitable for AMEX members — 
leading to record prices for the price of a 
seat, or the right to trade, on the AMEX 
— it has not done as much far the 
exchange itself. 

Most of its revenues have come from 
fees paid by vendors of stock quotations 
like Reuters PLC and Bloomberg LP for 
access to real-time stock prices, and the 
exchange has felt a need for capital to 
modernize its computers. 


The plan, according to people briefed 
on die discussions, is for the NASD 10 
control the AMEX, but to continue to 
operate it and Nasdaq as two separate 
markets, with different lists of stocks 
available for trading and, to some extent, 
competing with each other, as well as 
with the Big Board, to list companies. 

Nasdaq would remain largely a dealer 
market, in y/hich many dealers make 
markets in stocks and there is no central 
trading area. The AMEX would remain 
an auction market, in which trading in 
each listed stock is concentrated in one 
place, with a specialist on duty to buy or 
sell stocks if needed to facilitate trans- 
actions. But’ there would be cross-fer- 
tilization between the two systems, 
whether or not they eventually combine. 
In the meantime, it is expected that 
Nasdaq and the AMEX would retain 
their separate listing standards. 

See MERGER, Page 13 
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They’re Playing Our Song (as a Tie-In) 


By Richard Covington 

Special la the Herald Tribtate 

C ANNES — As this year’s 
World Cup soccer champi- 
onship cranks up its formi- 
dable promotional machine, 
one song will be inescapable. 

“Un, dos, tres,” by a Sony pop 
singer, Ricky Martin, is only the first of 
a series of music tie-ins aimed at fans in 
the stands. 

From the Spice Girls and Pepsi to No 
Doubt and Dr. Martens shoes, musical 
groups are signing on to promote 
everything from deodorants and cam- 
eras to cars, jeans and soft drinks. 

The deals between performers and 
the products they pitch account for 
some $700 million of the total $50 
billion global music business, accord- 
ing to industry sources. 

“It’s been a huge bonanza for the 
record labels,” said David Murrell, 
media partner at the London office of 
KPMG, an independent consulting 
firm that analyzes trends in the music 
and media industries. 

Companies aiming to spruce up their 
image and revive flagging sales are 
turning increasingly to performers. 

When Carisberg breweries decided to 
try to attract more women and customers 
in the 18-25 a gt» group, they threw a star- 
studded concert last summer in Wemb- 
ley Stadium in London, featuring k.d. 
Laing, the hip-hop singer Mary J. Blige 
and tire pop-jazz singer Seal. 

“Carlsberg had gotten stuck in a rut 
sponsoring only sports events and 
wanted to m?w» the brand hipper so 
they decided to switch to music,” said 
Alan Broach, director of Tribute Man- 
agement Ltd., the British company tiiar 
organized the concert It has been car- 
ried on television stations in 40 coun- 
tries. 

Despite the growing global profu- 


sion of artists selling their support to 
products, the practice is less common 
in Europe than in the United States, 
according to Xavier Roy, president of 
the Reed Midem Organization, which 
recently staged an international music 
market here. 

“For some reason, we’re not yet at 
the stage where we like to mix our pop 
and opera singers with pitches for 
pasta,” he said. 

Even if Europe, apart from Britain, 
lags somewhat behind the rest of the 
world in artist-product sponsorships, 
there is no question that the brands are 
getting their money’s worth, according 
to Mr. Murrell. 

After the Spice Girls’ summer pro- 
motion, Pepsi's soft drink sales 
reached their highest share ever in Bri- 
tain; from 14 percent to nearly 20 per- 
cent, said Robert Dodds, managing di- 
rector of Music Innovations, Ltd., the 
British company that matched the soft 
drink company with the performers. 

The ad campaign also lent a healthy 
boost to tire group’s profile while they 
had no new releases in the record 
stores, allowing the Spice Girls to ride 
a $ 25-million Pepsi marketing blitz, 
Mr. Dodds said. 

Where performers and potential 
partners, both in quest of quick profits, 
once eyed one another with mutual 
suspicion, now both sides are trying to 
concentrate on longer-term business 
relationships, according to the pro- 
moter. 

“Ten years ago. the musicians’ at- 
titude was. How much can wp get the 
brands to pay and bow little do we have 
to give away, so a lot of bad fits 
emerged.’ ’ Mr. Dodds said * That sort 
of dismal integration between artist and 
brand is largely a thing of the past.” 

Still, not all deals run smoothly when 
rock and roll meets the bottom line. 

“Artists don’t show up, they take 


drugs, get arrested, dream up all sorts 
of unpleasant surprises,” said Karl 
Nielson, communication manager for 
Air Wair Ltd, the manufacturer of Dr. 
Martens footwear. 

Despite Mr. Nielson's warnings, the 
compan y sponsors nearisrJ SQ OTxmtfe 

branded compilation compact disks to 
promote shoe sales. 

Occasionally, indignant fans feel be- 
trayed by sponsor tie-ins. According to 
Ahmet Ertegun, co-founder of Atlantic 
Records and producer of the Rolling 
Stones, Phil Collins and the current 
top-selling singer Jewel, pitching 
products can undermine a musician’s 
integrity. 

“If die artist sees hims elf as some 
sort of revolutionary and the next thing 
you know he's selling soda pop and 
candy, then he’s bound to lose some of 
his anti-establishment appeal," Mr. 
Ertegun said 

Groups like U2 and REM. in fact, 
define themselves in part by loudly 
criticizing this brand of commercial 
exploitation. 

Yet for every famous rock star who 
can afford to criticize the lucrative pro- 
motional bandwagon, dozens of ob- 
scure groups leap at the chance to roll 
into the limelight on the back of a well- 
‘ sponsor’s fame and image, 
lturous, virtually unknown bands 
like Bedlam Zoo and Stiltsldn, for in- 
stance, saw their artistic stock rocket 
up after they appeared in television 
spots for Levi’s. In return, the jeans 
manufacturer found itself on the -no- 
toriously fickle cutting edge. 

“When you’re trying to get your 
message through to teens and young 
adults who are low consumers of media 



Mr. Dodds said 
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Dollar in Deutsche marks if Dollar in Yen 
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Dollar Slips 
As Rumors 
Hit Drachma 



Ctm^b^OvScffFnmDhparha 

NEW YORK — The dollar slid 
against other major currencies Fri- 
day as trados reacted to a variety of 
rumors from financial and political 
circles, traders said. 

The dollar was quoted at 4 PJkL 
at 1.8178 Deutsche marks, down 
from 1.8281 DM on Thursday. It 
was ar 128.130 yen, down from 
129235 yen. The dollar also 
fetched 1.4755 Swiss francs, down 
from 1.4858 francs, and 6.0965 
French francs, down from 6.1280 
francs. The pound rose to $1.6715 
from $1.6587. 

The dollar’s decline against the 
Deutsche mark- came against die 
backdrop of rumors of a devalu- 
ation of the Greek drachma. Traders 
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Lockheed Merger Snags: Not News, U.S. Says 


F(“ : ' 


By Tim Smart 

Washington Past Serriac 


WASHINGTON — Executives of Lockheed 
Martin Corp. and Northrop Grumman Corp. 
were warned in recent months that their pro- 
posed $12 billion merger raised serious an- 
titrust concerns with federal regulators and 
therefore should not have been surprised. that 
die deal was in trouble, according to two senior 
government officials. 

The comments, made in a briefing by the 
officials on die condition that they not be iden- 
tified, were partly an attempt to refute criticism 
on Wall Street and in the defense industry that 
the government was changing its policy toward 
defense mergers after $55 billion of such deals 
infrie last few years. 

The officials also said they, would demand 
that Lockheed Martin and Northrop Grumman 
divest some or all of their radar and other 


electronic warfare systems manufacturing units 
as a condition of approval for their planned 
merger. 

The officials said they had concluded that die 

« • . - .t . § . _n .r 


deal might require the sale of all of Northrop 
~s electronics 


Grumman’s electronics businesses — assets 
worth $4 billion and a divestiture that would be 
the' largest in history — although even that 
might not be enoagh to win approvaL 

“This was not either a change in ourpolicy or 
direction," one official said. Added the other 
* 'This process was straight by the books. This, 
in our opinion, should not have come as a 
surprise.’ 1 

Thecc 


• companies shocked the defense industry 


and Wall Street on Monday by issuing a state- 
lie Justice Departnu 


meat saying that the Justice Department was 
• ‘fundamentally opposed 1 ’ to die deal while the 
companies had been signaling that the deal was 
all but complete. Northrop' s stock fell more 
than $20 on the news. 


“Up until Friday night, we did not have the 
clear nature of their concerns,” Lockheed Mar- 
tin's sp okesman, Charles Manor; said Thurs- 
day. “And we’re still learning what they 

• AM " 

are. 

Mr. Manor said Lockheed Martin “is com- 
mitted to submitting a proposal to the . De- 
partment of Justice to address all its concerns.” 
The company has said it wiUdo so by April 8; 

The briefing by government officials de- 
tailed die scope and breadth of tire antitrust 
concerns, which Include whether a combined 
Lockheed Martin-Northrop Grumman would 
have monopoly positions in radar, electronic 
countermeasures and anti-submarine warfare 
-and whether it would be too dominant in die 
manufacture of aircraft. 

The officials indicated that they were wer- 
• ried that the combined company would be too 
big, and too dominant, to oe adequately su- 
pervised ty the Pentagon. 
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FOREIGN EXCHANGE 


Source: Btoomberg. Reuters 
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Very briefly: 


•.Rite Aid Corp. asked the Federal Trade Commissioo to 
allow it to keep a store in Maine it has not been able to sell so it 
can end a three-year dispute wife federal regulators that recently 
resulted in a $900,000 fine. The drugstore chain was required to 
sell the store as a condition fen- approval of its $50 mAHon 
acquisition of LaVerdiere Enterprises Inc. in 1994. 

• Reed Elsevier sate it was interested m buying the medical and 
legal publishing businesses of Times Mirror Co. in a bid to 
expand after abandoning its takeover of Wolters Kluwer NV. 

• Alltel Corp. is in talks to buy 360 Communications Co. for 
more than $40 a share, or about $4.87 billion in stock, to 
expand its wireless-phone business in the southeastern United 
States, people familiar with the negotiations said. 

• Barnes & Noble Inc.*s fourth-quarter net profit fell 5.9 
percent, to 583 milli on, as strong sales during the holiday 
season were offset by a charge of $113 million. 

• Canada's unemployment rate fell to 8.6 percent in Feb- 
ruary, improving from a jobless rate of 8.9 percent in January 
following a devastating ice-storm. Statistics Canaria said. 

• US West Inc. plans to borrow more than $8 billion from a 

consortium of banks led by J.P. Morgan & Co. as it prepares 
to split its telephone and cable television businesses, people 
familiar with the company said. Bloomberg. Return 


Hilton in Talks to Buy Circus Circus 


Bloomberg News 

BEVERLY HILLS, California — Hilton Hotels Carp, said 
Friday it was in talks to buy Circus Circus Enterprises Inc. and 
might split its hotel and casino businesses, creating the 
dominant U.S. casino operator. 

Hilton said it would separate hotels and casinos in a tax-free 
spin-off. The casinos would then combine with Circus Circus 
through a stock swap. The deal has not been approved by the 
companies’ boards. Hilton shares closed at $34.8 125, np$ 1.8 125.- 
Circus Circus shares closed at $25375, up 18.75 cents. 


said the Greek central bank then 
sold the U.S. currency for marks in 
an effort to defend the drachma. 

Greece has asked its European 
Union partners to allow the 
dr achma into the European ex- 
change-rate mechanism in prepa- 
ration for Greece's participation in 
toe European single currency. 

A central bank official said 
Greece’s monetary policy from 
now on would be designed to ensure 
the credibility of the drachma's ex- 
change rate and ensure that Greece 
will be able to join the euro in die 
second round in 2001, the official 
said. 

The dollar also slid after the 
White House said President Bill 
Clinton did not plan to respond to 
allegations Of sexual harassmen t 
marie in a television interview to be 
broadcast Sunday. 

Traders rushed to sell dollars on 
concern that the unanswered ac- 
cusations by Kathleen Willey, a 
former White House employee, 
could undermine the president’s au- 
thority and shake investor confi- 
dence in the United States, said 
Robert Fnllem, bead of currency 
sales at National Westminster 
Bank. 

The dollar's decline against the 
yen came from Japanese investors 
selling dollars to shore up their yea 
ahead of the end of the 
year March 31, traders said. 

The dollar was also hurt by a 
decline in U.S. bonds, which fell 
after Federal Reserve Bank of New 
York President William Mc- 
Donough warned that strong U3. 
economic growth could fuel a rise 
in inflati on. 

(AFP, Reuters, Bloomberg) 


Stocks Slide on Mixed Signals for Earnings 
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NEW YORK — Stocks were 
mixed Friday as technology shares 
received some positive profit news 
from Oracle, but an unexpectedly 
weak tamings report from Kim- 
bedy-Qaik dragged down the 
broader market. 

The Dow Jones industrial average 
dosed down 57.04 points at 
8,602.52. Advancing issues out- 
numbered declining ones by an 8-to- 
7 ratio on die New York Stock Ex- 
change. 


US. STOCKS 


The Standard & Poor's 500-stock 
index finished down 131 points at 
1,068.61. It has closed at record 
highs in each of the past three ses- 
sions. 

The day's slippage came despite 
news that wholesale prices fell for 
the fourth straight month in Feb- 
ruary, in tine with expectations, sug- 
gesting that inflation remains tame. 

The Labor Department said the 
producer price index fell 0.1 per- 
cent The core rate, excluding the' 
volatile food and energy compon- 
ents. rose 0.1 percent Economists 
bad expected it to be unchange d. 

Unemployment, however, is at a 
24-year low, forcing businesses in 
some industries to offer higher 
wages to attract qualified workers. 

The possibility of wage inflatio n 
hurt bond prices, with the yield on 
the benchmark 30-year Treasury 
braid rising to 5.88 percent from 
5.86 percent Thursday. 

Kimberly-Clark’s shares fell 11 



him ZdVTte AaodMod Pits* 

NEW WAY TO TRADE — A Chicago Board Options 
Exchange trader, left, showing a hand-held trading terminal 
to Victor Sakharov, center, president of the Moscow Stock 
Exchange, and Dmitri Vasiliev, chairman of the Russian 
Securities Market, who were visiting the Chicago exchange. 


percent after it said it expected its 
first-quarter framings to miss esti- 
mates because of lower-than-expec- 
ted sates in Europe. 

The technology -heavy Nz 
composite index closed up 7.< 
points at 1,771.66. The index, which 
had been battered by profit warnings 
for the last two weeks, showed the 
resilience of technology stocks and 
the investors who buy them, ana- 
lysts said. 

Oracle is a case in point After 
two disappointing prior quarters that 


have sent its shares down 30 percent 
from their August high, the com- 
pany said late Tharsday that profit in 
its third financial quarter rose 12 
percent, beating expectations, as 
sales of its mainstay database soft- 
ware picked np. Oracle shares were 
higher late Friday. 

■ The report signaled that com- 
puter-related shares could overcome 
periodic profit disappointments, in- 
vestors said. 

“There was a lot of inventory in 
the pipeline that certain companies 


needed to work off,” said Suzanne 
Coleman, a money manager at Dav- 
id L. Babson & Co. in Cambridge, 
Massachusetts, which manages $12 
billion in assets.. “It can be done.” 

Intel, Compaq Computer and 
Motorola were np after declining 
last week on warnings of disap- 
pointing profits. 

Ford Motor shares rose after the 
automaker announced details of its 
spri-off of Associates- First Capital 
Corp., a consumer-finance com- 
pany. 

Ford said stockholders would re- 
ceive 0362085 shares of Associates 
for each Class B of common Ford 
share they own. 

Ford is spinning off its 8017 per- 
cent stake in Associates First to Ford 
shareholders April 7, a total dis- 
tribution worth about $25 billion. 

Ford shares were again given a 
rating of “outperform” by a Mor- 
gan Stanley, Dean Witter, Discover 
& Co. analyst, Stephen Girsky, who 
said Ford employees will most 
likely use the cash to buy Ford stock, 
representing a large stock buyback. 

S hares of LubozoL a specialty- 
chemicals company, feu after dis- 
closing that framing* far the first 
quarter could be 15 percent lower 
man year-earlier earning* because 
of economic uncertainties in tee 
Asia-Pacific region. 

Gear Channel Communications, 
an owner of radio and TV stations, 
rose after Universal Outdoor Hold- 
ings said it received tentative U.S. 
antitrust approval for its proposed 
purchase by Clear Channel for $2.1 
billion. (Bloomberg. AP) 
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Dec a 34S5 7042 7X52 +0.17 2017 

Feto99 71. W 7157 71. W +0.15 536 

EsL soles 11975 Thus sates 1X708 
Thus open lid 102OU op 429 


PLATINUM CNMER) 
n troy at- doSorsporhuyal. 

Apra 400 DO 38X50 J92.I0 +620 9J8S 

JUia 392.00 3B6A0 38840 +440 1170 

OU98 386J0 +440 395 

Jana 38300 +A40 *9 

Apra 381-30 +440 20 

EsL *tees N A Thus stem 2075 
Thus open Int 12039. up 25T 


CANADIAN DOLLAR (CMER) 

100000 donors, 8 per Cdn. Nr 
Mora .7170 .7075 307940013 20056 

Juna .7136 -7097 .709440012 43093 

State J150 JIM .7109 4)0012 2815 

Est. soles 1X782 Thus sates 1X029 
Thus tan bit 69.139, alt 1J07 


NATURAL GAS (NMER2 
1X000 ana Mrs. s per uen Mu 
Aw-a 2150 2115 2140+0005 3X512 

MoyW 2185 2150 2170 -OJOOS 22451 

Juna 2220 2180 2195 4015 16385 

Joia 2J40 2-220 2230 undL 1230 

Aug a 2255 2235 2250 undL 12716 

Sepa 2265 2255 2260 unch. M36 

EsL sates N4 l Tien totes 3X120 
Iters open int 199.131. up 2W3 
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US. stock Tobies Expioified 

Sates ffguros aro unaMdd.Yearty hi^is am lews roBKMlte pmteu 52 week* pto B* cunrrrt 
we^buTi srt 8iel utes» m d lngday.VW)eroa stO tor slBOv dMOendgTiowiaiglo25poCetdoriTtate 
has been paid Bw yean hi^t-wr nige aid Addend G« shown fcrtoo iteW Stotts only. Urdess 
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Reuters 

LONDON — The British con- 
glomerate Lonrho PLC, which has 
kept investors on tenterhooks for al- 
most a year, on Friday finally an- 
nounced it had sealed a tortuous 
three-way share and asset swap with 
Sooth Africa’s Anglo-American 
Crap, and the mining house JCI Ltd, 

The complex deal would create a 
black-led. gold mining com pan y to 

jhe called JCI Gold. 
f Lonrho acquired a reputation as a 
“can't do” company, raising hopes 
and then dashing them regularly. 
Continual sniping at die current 
management from Roland (Tiny) 
Rowland, the man who built Lonrho 
into the colonial giant of the 1970s 
and was ousted in a bitter boardroom 


fight, did little to soothe investors. 

4 ‘The simple fact is that they are 
now managing to conclude deals 
which they said they would,” a lead- 
ing London mining industry analyst 
said. “It was imperative they did 
this before losing all credibility.” 

On the London Stock Exchange, 
Lonrho shares gained £2.26 to close 
at £100. Analysis said the agreement 
and paices paid were broadly in line 
with expectations and investors had 
been lea to expecrthat a deal was in 
the offing. 

JCI would give Anglo-American 
its HJ Joel gold mine and 157 million 
rand ($3 1.6 million) in cash in return 
for a 21 percent stake in Lonrho. 

It also announced the sale of its 
Tavistock coal division to Lonrho 


for 1 .5 billion rand and the possible 
disposal of its chrome interests, 
which it estimates could raise at 
least 800 milli on rand. 

JCI's remaining prune bullion in- 
terest, Western Areas, which was 
earmarked to go to Anglo under an 
earlier swap plan, will, along with 
Randfontein Estates, become die 
core of a new black-led gold minin g 
company. 

Analysts said the prices of the 
deal looked reasonable and pre- 
dicted shareholders would take the 
cash rather than gamble on the new 
JCI in the current dismal gold en- 
vironment 

“1 think some of (hose- people 
who have burned their fingers badly 
will say we want our of it,” Mark 


Madeyski, a gold mining analyst at 
O’Flaherty & Co., said after the 
briefing. 

Some long-suffering JCI share- 
holders have seen the value of their 
investment halved since paying 54 JO 
rand per share when a consortium led 
by Brett Kebble and Mzi Kbmnalo 
took over JCI from Anglo last year. 

Mr. Khumalo. a former black 
freedom fighter who became a high- 
profile entrepreneur in the new 
South Africa, surrendered his ex- 
ecfitive chairman position in 
December after a dispute over a 
minerals de al . 

Mr. Khumalo later quit as chair- 
man when the board voted in Janu- 
ary to break op the 106-year-old 
mining company. 
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£ C: ' ' Bloomberg News 

'■ LONDON — Great Universal 

-■ • Stores PLC, Britain’s largest cata- 
'£•_ log retailer, agreed Friday to buy the 

tf US. direct marketer Metromail 
*• Corp. for $831 million in cash and 

".:L: " i ~ i “ assumed debt to expand its con- 
■- . - .„ ' sutner information services. 
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Carmakers Play 
Alphabet Game 


Retuers 

FRANKFURT — Mer- 
cedes-Benz AG and Volvo AB 
have asked a German court to 
decide which carmaker has the 
fight to use the letters “V” and 
“S” in individual model nunK 
bers, a spokesman for Mer- 
cedes said Friday. 

The spokesman said that was 
no legal conflict over die mat- 
ter. 

“This is not a conflict,” he 
said. “We only want the court 
to clarify the situation.” 

Mercedes uses a ‘ ‘V” to des- 
ignate a class of vans and an 
“ S ” for its top-of-the line mod- 
els. 

Volvo uses an “S” to des- 
ignate its standard model sedan 
and a “V” for its five-door 
hatchback models. 


GUS will pay $31 .50 per share, a 
21 percent premium over Metro- 
mail’s closing share price Thursday 
of $25,875, for all of Metromail’ s 
outstanding shares, GUS said. The 
boards of both companies have ap- 
proved the transaction, it said. In 
late trading Friday, Metromail stock 
was up $5,875, at $31.75. 

The deal for Metromail comes as 
GUS is awaiting the outcome of its 
hostile offer for Argos PLC, another 
British retailer, in a bid to create one 
of Britain’s largest home-shopping 
companies. GUS said this week it 
would give Argos shareholders an- 
other two weeks to accept the £1.6 
billion ($2.65 billion) offer. 

Metromail will mesh well with 
GUS, analysts said. GUS is “look- 
ing to build up that sector of the 
business and this is a good way to-do 
it,” said Alexia Walker, an analyst 
with W illiams de Broe in London. 

Metromail is a database and direct 
marketing firm with business in die 
United Stales and Britain. It special- 
izes in reaching targeted audiences 
with a proprietary database contain- 
ing information on 95 percent of U.S. 
households- Its shares rose 48 percent 
last month after it said it received 
acquisition and merger offers. 

GUS shares fell 115 pence, to 
7735. The stock was likely driven 
down because investors are “un- 
settled” by die two concurrent bids, 
Rodney Forrest, an analyst with 
Credit Lyonnais Securities said. 
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UNITED FACES — Oliviero Toscani, Benetton’s photo- 
grapher, inaugurating an ad campaign Friday in Rome linked 
to the 50th anniversary of the UN human rights declaration. 


OPEC Delays Key Production Meeting ^ 

the Cl 


Reuters 

LONDON — The Organization of 
Petroleum Exporting Countries de- 
cided Friday to postpone a meeting 
on oil-market conditions, signaling 
that they needed more time to heal a 
dispute ova: production that has 
brought oil prices to nine-year lows. 

The OPEC secretary-general. Ril- 
wanu Lukman. said that die meeting 
of die Market Monitoring Commit- 
tee, scheduled next week, had been 
postponed until March 30. 

Oil dealers regarded the meeting 
as OPEC's next opportunity to elim- 


inate a worldwide glut of crude that 
has squeezed oil revenues. 

The committee was due to review 
members’ production levels and 
global market conditions following 
an $8-a-barrel slide in oil prices 
since October, to $13.02 for Brent 
crude in late trading Friday. But 
“you can’t meet when you haven’t 
properly prepared your case,” adel- 
egate said. 

- The committee has no mandate to 
set production quotas. That is done 
by ministerial gatherings of the 1 1- 
nation cartel. 


CmrpOnJte Oar SatffFrvm Despatches 

LONDON — British Airways 
PLC said Friday that it was in talks 
with National Express PLC, a Brit- 
ish bus and train operator, about a 
joint bid to run the Eurostar high- 
speed rail service linking London 
with Paris and Brussels. 

Iain Bums, a BA spokesman, said 
the' companies might jointly ap- 
proach the British government to 
take over the unprofitable service 
through the Channel Tunnel from 
London & Continental Railways, a 
consortium that is near bankruptcy. 

A joint bid would help Europe’s 
hugest airline stem its losses against 
Eurostar, which has taken more than 
half of the market for passengers 
between die three cities. A bid 
wonld again pit BA against a long- 
time rival. Virgin Group Ltd., which 
owns Virgin Atlantic Always and is 
already bidding for Eurostar. 

Virgin already has a stake in Lon- 
don & Continental and has taken 
steps to link its airline service with 
the Eurostar. In 1996, Virgin began 
allowing members of its frequent- 
flyer program to claim travel on 
Eurostar as well. But press reports 
have said Virgin, led by the British 
entrepreneur Richard Branson, dis- 
agreed with others in the group over 
the marketing of Eurostar and never 
won as much control over the ser- 
vice as it would have liked. 

A Virgin spokesman^ Will White- 
horn, said the company would pm in 
a bid to run the service next week 
after the government asked both 
Virgin and National Express to put 
in separate business plans by March 
31 for running Eurostar. 

London & Continental won a 
999-year franchise to run Euro star 
in 1996, when it also won the bid- 
ding to build and operate a high- 
" rail link between London and 

ie Channel TunneL The high-speed 
link is scheduled to begin in 2003. 

The project was thrown into doubt 
in January, when the British deputy 
prime minister, John Prescott, 
tinned down London & Continen- 
tal’s request for an additional £1.2 
billion ($1.99 billion) in public 
money to build the link- The group 
said it would fold without die ad- 
ditional money. 

The service is losing about £180 
million a year and carried 6 million 
passengers last year, short of Lon- 
don & Continental’s forecast of 10 
million. (Bloomberg, Reuters ) 
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Very briefly: 


• Russia’s central bank cut the key refinancing rale to 30 
percent annually from 36 percent, effective Monday, it said. 
The bank also reduced Lombard rates for maturities of three to 
30 days to 30 percent from 36 percent, also starting Monday. 
The bank gave no reason for the cut in rates. 

• Kvaern£r ASA shares rose as much as 7.4 percent on a 
newspaper -report the Anglo-Norwegian construction and 
shipbuilding company received a $500 milli on offer for its 
Cunard cruise line from Donaldson Lufkin & Jenrette Inc. 

• Airbus Industrie has decided not to award Israel Aircraft 
Industries an $80 milli on contract for parts after Israel opted, 
to purchase five aircraft from Boeing Co., the Ha'aretz 
newspaper said. 

■ Motorola Inc. and France Telecom SA are in the final stage 
of talks with Egyptian Mobile Telephone Services Co. to 
take control of Egypt's only cellular phone network in a 
transaction costing as much as 2.2 billion Egyptian pounds 
($640 million), sources said. 

Heineken NV reported a 16 percent rise in 1 997 net profit to 


repo] 

761 million guilders ($369.4 million). Heineken also an- 
nounced that it would dilute its shares with a bonus issue and 
a 5 -for- 1 split 

• Compagnie Generate des Eaux said that a merger between 
French digital satellite television service TPS andGenerale’s 
CanalSalellite unit will not happen because it is being blocked 
by TPS shareholders, Le Monde newspaper said. 

• Electrolux AB, Europe's largest household-appliance 
maker, appointed Rone Andersson as chairman, succeeding' 
Anders Schaip, who will leave the board along with Claes 
Dahlbaeck and Lennart Ribohn. 

• British gross domestic product grew at a revised rate of 0.6 
percent in die fourth quarter of 1997 from the third, giving an 
annual rise of 2.9 percent, die Office for National Statistics 

said. ' Reuters. Bloomberg 
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of S80 MstnoiicnaBy investable stocks from 35 countries. For mom information. 

a tree booklet is avaSahte by rertttag to 7ho Tri) Index. 19 1 Avenue Charles de 

j GauSe. 92521 Newly Cedes. France. 


Compaed by Bloomberg News. J 

High Lore 

Close Prw. 


High Low 

Close Prw.- 


MAsubUilCh 

MflsubbWB, 

MBsuMsHBt 


MHsubteJilHg 


IWtsubbMI 
MOsubisliTr 

MferiRteasn 
Mitsui Trust 
Murola Mfg 

N8u» 
NOdwSec 
Nintendo 


BunnahCasIrd 
CMriaWbeteK 
CWGnmms 
COAurySdiw 
Coflon Caron 
Centrica 
Crowd Uldon 
Compass Group 
Daily Mcl A 
Diageo 
DimnsGraup 
EMAP 
EMI Group 


Mexico 

Latrfnn&ig 


Boba lades: C9S34 
PreviOOT: 475837 


Sao Paulo 


Taipei 


Slock MariKttodn: 985531 
Prevtoos: 905637 



Jakarta 


- - ^^ 1 # &5penh * 9en "SSEjSS 


a& 






543 420 420 426 

451 423. 444 429 

451. 444-4ABS 445 

877.19 84230 87B 850 

4700% 475000 475000 

327000 328000 32SOOO 
1116 1105 1104 


Syn 


SampoemaHM 
Scawa Gi^i 
TonbongTlm 


1775 

10900 

1900 

300 

2600 

2700 

14800 

5825 

5975 

7900 


2775 


CowMlte tadreb 50&J3 

1700 ,122 

10575 1077S 10575 

1825 TBH 

3200 3250 3300 

2S0 2550 2575 

J600 2700 2650 

U3S0 1400 14400 
5700 MM 57K 
5690 ara g°° 
7825 7900 7BOO 

4IW ^ «2S 
2750 2775 2775 


• « ■ » . «nn W70 '061 

. iST . -■ ift.ftWBfc B 5IB 491 518 489 

r* n ^ kA • : * • & S4S S31S5 


re 


Frankfurt 


I'U- 


• V A p*'?- 

.-v3 11 - ~ . '-‘Z$ And 


OAX: 
Pmtoos: 483938 



20238 202 202 202 

29930 296 299 290 

571 556 5693 0 54820 

153 . 149 153 150.10 

1658 1650 1650 1630 

22930 222 22930 222 

SMO 3948 3930 3930 
7245 7130 7135 7135 

S3 23 23 %£ 

rawmjo m?o 112.15 
aw 8830 aw 87 
74J0- 74 74 74 

3030 3020 3030 3060 
W» I860 1900 1848 
6MB. « 68.10 6730 
163 WM U060 16120 
10530 10430 10630 1(050 
13125 13135 132.10 12930 


Johannesburg 

S3 41 42E 40.10 
217 21430 217 21830 

.11230 110 11230 111 

71 6930 6930 6930 
4630 *34 4630 4630 
5430 5490 5450 
Ills 13S 1330 1160 
21430 214 21430 215 

Mil *104 10430 104 

Tag q J 

6230 6130 a 6430 


ABSA. Group 

ssssg 

AgtoAMno, 
Bl Orest Grp 


K%. 

Mi 

MeJUte 


Lund Sec 
LnzniD 

Legtd GenlGip 
Uoyds T5B Grp 
Lotus Vceity 
Moris Spencer 
MEPC 

H&ClU 
Nrriiorol Power 
NotWest 
Nod „ . . 
Itorihem Hock 
Noriicft Uoton 
NycoraedAav 
Orange 
PK> 

Pearson 
PewaGM,. 
ProvidefdBn 
Prodeafirt 
RoBrodt Group 
Rank Groqp 
Reddtt Coburn 
ReedlnB _ 
RentoM toflfed 

Rentea Group 
RtoTUdoR 
RMC Group 

^re^at 
®”^lsmA8 


54100 52200 53000 54000 
9280 8500 9000 9150 

1118® HBOC 10900 10200 
6500 6300 6350 680 

20500 17700 20050 2 0550 
3400 3220 3300 3320 

247W 23*00 MS® 24800 
75500 72000 74000 75500 
?5«00 75300 79000 77000 
88600 83500 87000 88600 
8400 8110 8300 841® 

532000 515000 532000 540000 


62J0 «3 62.10 42 

5930 


sseud 


5630 5M0 SM0 

235 233 235 228 

SB $750 58® 58 

430 423 430 417 

16230 15420 16230 158 

?i 75 21-40 22 

w mo 17215 1745 
M 7BM JM0 77J0 
BJO 17-80 1BJ0 18 
1325 U80 Ufc 
145J0 1*0 165 139 


Sabtsbuty 
Sdndeis 
Scot NewcnsBe 
Seal Power 


SEMA^ 


Severn Tii- 
Ssafl Tramp ft 
Sebe 
SmKiKBne 
SmfflBlnd 

SBie roBec 
*MuJO»rtor 
SuaUtaProv 
Tote & Lute 


154 

£89 

1077 

7JO 

O 

450 

2105 

195 

8-25 

989 

151 

9.93 

950 

9J7 

162 

IliB 

623 

123 

656 

888 

9X 

180 

924 

8 

178 

5 

24 

186 

524 
2L60 

953 

432 

1144 

7» 

B28 

5J7 

921 

5J3 

525 


727 
A16 

45! — - 

II 

i si 
is g 

630 AM 
8.10 8» 
JU3 Ml 

161 224 

9J11 9.12 

760 765 

360 348 
425 425 
22L01 2250 
050 821 

£85 5 

21-10 2160 
920 926 

422 425 

12.10 1225 
7-52 726 

528 13 

US ™ 

5 5.14 



142 

138 

138 

140 

#3 

7030 

9130 

6830 

9130 

6830 

92 

69 

105 

1 02 

102 

103 

2360 

2590 

23 

2290 

89 

8730 

8730 

88 

6430 

63 

63 

6350 

89 JO 

88 

88 

88 

55 

54 

54 

54 

62 

6130 

<130 

6130 

92 

88 

8830 

90 

156 

153 

156 

154 

3530 

3M.9 

3470 

3490 

8030 

78 

79 

80 

52 

51 

51 

51 



Singapore 


137 

135 

136 

135 

171 

16730 

170 

167 

3420 

33JO 

3179 

3420 

4230 

4150 

-C 

41 JO 

1135® 

in-50 11150 11150 

43J» 

43 

4150 

4250 

342 

323 

333 31830 

364 

360 36250 

359 

265 

258 

261 

263 

292 

291 

291 

29050 

775 

768 

771 

768 



490 

478 

478 

480 

432 

418 

.130 

418 

790 

790 

745 

755 

675 

655 

655 

675 

1.73 

195 

1.70 

194 

1240 

12.10 

1220 

1110 

137 

120 

2J1 

226 

690 

695 

655 

655 

172 

170 

170 

170 

462 

456 

450 

490 

295 

IBS 

285 

185 

428 

418 

420 

422 

116 

114 

115 

113 

474 

470 

474 

474 

177 

159 

177 

158 

870 

850 

870 

850 

SM 

575 

£80 

£85 

108 

104 

106 

106 

398 

322 

344 

326 

1190 

1150 

1170 

1150 

456 

444 

452 

454 

20 

1970 

1940 

1950 

136 

128 

1J6 

128 

128 

122 

326 

128 

191 

149 

191 

190 

056 

053 

056 

054 

890 

855 

855 

865 

136 

133 

IJS 

1J3 


rfsuppon Air 
Arnmy 
AsotyBonk 
Awhi Oiera 
Aiart Glass 
Bk Tokyo MAsu 
BkYtafeduna 
Bridoestoro 

Sem 

Oragaku Elec 
Dal Mpp Print 
DaW 

On- kN Kang 
DaM Bank 
Dahva House 
DahunSec 

POT ■ 

Denso 

EastJaproRy 
1 fcal 

Fanoc 
FUI Bank 

Hoddfrol Bk 

HUadd , 

Honda Motor 

IBJ 

INI 

Itochu 

Bo-Yofcodo 


Japan Tobacco 
Jusoo 


__ iBec 
Kownsatt Hvy 


Korea Steel 

KtaUN 


.JNIPPRV 
KMiBrevroy 
Kobe Steel 
Kcraatsu 


Stockholm 


AGAB 


113 107 11220 10620 


Kyushu I 
LtCB 
Manberd 
Moral 

Matsu Carom 
Matsu Eleclnd 
MatouEtocm 
MSsufafahi 



NBdnl 225: T7860.14 


PlWtaUS: 1657522 

1270 

1720 

1270 

1230 

764 

736 

742 

736 

24U0 

2300 

rm 

2350 

670 

650 

667 

655 

544 

541 

564 

543 

790 

772 

790 

m 

1750 

1700 

1/50 

1700 

an 

391 

3 W 

391 

2950 

2BW 

2930 

2920 

m 

m 

2870 

2050 

2780 

7000 

1940 

1880 

1920 

I860 

2700 

2130 

2190 

2210 

545 

575 

340 

540 

1060 

1010 

1060 

1020 

368 

340 

357 

340 

1050 

1010 

1CMI 

1010 

67? 

-.648 

445 

647 

339Ua 

3280a 

11900 

3290a 

2610 

2440 

W90 

2500 

6310a 

6750a 

6290a 

6740a 

1920 

1H60 

1910 

1850 

4470 

4410 

4410 

4460 

1060 

1020 

104(1 

1010 

4910 

4600 

4780 

aasti 

1360 

1331 

1340 

1330 

1 

960 

VK3 

969 

E 1 

937 

950 

937 

4430 

4310 

4370 

4300 

1050 

1010 

1050 

1070 

298 

290 

798 

m 

394 

376 

394 

3/5 

6990 

6750 

69*0 

6680 

608 

4M 

500 

497 

77100 

9630a 

9660a 

9610a 

2170 

7080 

2120 

2070 

535 

511 

W 

521 

7760 

2220 

2260 

22 K) 

1680 

1650 

16B0 

1630 

324 

Eili 

322 

315 

219 

Kill 

219 

215 

704 

685 

m 

691 

1150 

1120 

1730 

1120 

176 

122 

126 

123 

<74 

991 

619 

695 

364 

345 

364 

350 

6560 

6460 

6500 

6390 

1V50 

1890 

1910 

I860 

m 

314 

318 

321 

377 

367 

375 

365 

7150 

2040 

2130 

7050 

4000 

3910 

3940 

4000 

1970 

1930 

I960 

1970 

1240 

I7» 

1230 

1240 

1010 

982 

1010 

981 


SeUsui 
Sekisi House 
Saren-Etoven 
Sharp 

Stttofcu EIPwr 

SHarizu 

Shii-etru Oi 

SWsddo 

Shizuoka Bk 

Softbank 

Sony 

Sunltorao 
Sumitomo Bk 
SamBCheni 
5umitenoaec 
SurattMetol ■ 
Sumfl Trust 
TptehoPtinnn 
ToLeda Cbem 
TDK 

TaholM B Pur 
Tabu Bank 
Taklo Marine 
Tokyo El PW 
Tokyo Electron 
Tokyo Gas 
TokyuQorp. 

Tqnwi 

Toppan Print 
Torav Ind 
Toshiba 
Tartan 
Toyo Trust 
Toyota Motor 
Ycmonoudil 
tej UXtfrtlMO 


258 

250 

753 

246 

360 

350 

357 

357 

1511) 

1460 

1490 

1460 

527 

515 

570 

525 

397 

375 

392 

383 

1430 

1380 

1410 

13911 

843 

830 

843 

830 

144U 

1390 

1430 

1400 

438 

409 

429 

414 

3500 

4540 

3560 

3400 

1390 

1150 

13/0 

1350 

1720 

I1H0 

1210 

1190 

632 

521 

527 

532 

IOOUO 

10400 

10800 

10400 

Ml 

815 

847 

815 

60V 

480 

501 

4/8 

243 

234 

241 

234 

497 

483 

496 

486 

Ml 

14S 

148 

146 

16MI 

1640 

1670 

1660 

1170b 

llflb 

1150b 

1160b 

6240b 

bllOfa 

67406 

6080b 

696 

' 653 

687 

662 

294 

282 

294 

782 

1311) 

1220 

1280 

1340 

11 HOD 

11800 

1180(1 

11/00 

W 

542 

552 

535 

3590 

3480 

3580 

3500 

1280 

1240 

1280 

1ZJ0 

377 

366 

sn 

361 

WOO 

7900 

7950 

7HH0 

4VU) 

44411 

4900 

4540 

809 

«n 

804 

816 

1010 

995 

996 

996 

8750 

8690 

8701) 

8710 

983 

954 

m 

982 

1920 

1850 

1920 

1840 

656 

525 

552 

672 

2530 

2410 

2500 

242U 

1520 

1480 

1490 

1480 

1430 

1400 

1420 

1410 

4890 

47B0 

4890 

4850 

10H» 

TIMID 

10700 

10500 

910 

845 

889 

855 

1420 

1400 

14I3U 

1.190 

408 

392 

403 

391 

1740 

1690 

1710 

1680 

229 

724 

776 

222 

955 

906 

960 

91S 

3000 

2940 

2970 

7900 

3420 

3360 

3390 

3380 

9560 

9440 

9450 

9530 

1973 

1930 

IM 

1920 

95/ 

931 

949 

931 

1500 

1420 

16(10 

1400 

7470 

7390 


2380 

4070 

4960 

3990 

3930 

277 

Vi 

276 

Z72 

66/ 

528 

666 

6J8 

919 

866 

900 

865 

1540 

1490 

1520 

1490 

709 

MW 

705 

680 

561 

540 

560 

WO 

UW 

1380 

1410 

1460 

896 

m 

892 

855 

3410 

3310 

3400 

3310 

3090 

3040 

3060 

30/1) 


IPL Eoeray 
LnkfcwB 
Utewen Group 
MtunB Bldl 
I MIA 


Magna Ml 
Meffiam 


Moore 
NereMdasNel 
Ftemsfatac 
NthemTeteaom 
Now 
One* 

Panato Petlm 
Petra Cda 
PlocxrDome 
PMoPetbn 
Potash Sask 
Rermsonce 
KtaAlgran 
Rogen CantalB 
Seoarom Co 
StwHCdo A 
Suncar 
TdtoinanEny 

Thonuan 
TorDoai Bank 
TransaBo 
TraraCdo Plpu 
TtknariiHnl 
TrirecHahn 
TVXGakt 
WOsicoost Eny 
Weston 


63 61.95 62 62V 

2220 2160 22.10 21 W 
3714 3616 3720 36M 

1825 1825 181* I860 

102J0 98V4 9920 101.15 

1160 1160 1125 1125. 
2470 24 24 2460 

41 3920 3905 3905 
2920 2890 29.05 2890 
8416 814* 82 83.10 

1660 1625 16-45 1625- 
351* 35 3525 35 

20*4 2055 287® 20» 
2545 2520 25«i 2520’ 

1865 17.95 1825 18 

1465 1425 1425 1425 
132W 13125 132M 1311* 
30.55 2M8 3828 29«4. 

29.15 2S*i 2850 2M 
14JJ5 1370 14JJ5 U 

56 55 5520 55.10 

23.95 23.40 23.90 2360" . 
5120 SOVi 5025 5120- 

41.15 4065 <®?4 4025. 

20V» 19.70 19-70 19J0. 

53.95 5360 53** S3M 

4020 3916 6020 3W 


6525 
26.15 
ri ne 
5965 
3M 

530 

3525 

13214 


4420 4420 
64 6425 
Zim 2330 
3230 37.95 
57W 57*6 

34 34 

466 492 

3460 3460 
I30H 1321* 


44<4- 
64K- 
yijK 
3220. 
5760 . 
3460 
46T 
35.05 
1304 


Vienna 


ATX tedot: 1411.17- 
Prevtoos: 140725- 


Bank Aushta 919 892 914. 897 

BoetderUddeh 845JM 833 839 846 

CrerfltanstPfd 11301085.05 1100 1100 

EA-GawmS 4200 4150 4150. 

EVN 1821179025 1818 1811 _ 

FtoghafcalHen 52? 51650 520 517 

OMV 1600156860157820 19*3 

I34260I3282013426B 13« 


VASlaW 513SJ 50A 500 515 

VATedl 1818 1780 1803 2790 

WlenerbagBau 2460 2426 2450 2426 


Wellington 


AnH ZrakiB 
Brtorfylnvt 
Carter Halt aid 
HetdiCh Bktg 
HeWr Qi Eny 
Belcti Oi Farg 


Don Nathan 
THecoai NZ 
Wton Horton 


145 

2J9 

143 

1ST 

1.13 

t.l» 

1.12 

T.10 

2A2 

156 

280 

258 

3JM 

384 

£94 

384. 

6.H) 

682 

685 

£10 

U1 

13Z 

1J0 

1-27 

150 

146 

288 

146 

+45 

480 


432 

BJ8 

836 

885 

880 

1085 

1085 

1085 

1080 


Toronto 

LatetanSno 


tse 


: 741892 
Prevtoes: 748229 


Zurich 


SPIteda:«6696 
Prevtoos: 452979. 


AMU Cons. 
Alberta Energy 
Alcan Atom 


BkMonheal . 
Bk Nan Sofia 
BarrtckGald 
BCE 

BCTetocomm 
Btochem Phono 
Borob an flerB 
Canieco 
QBC 

GdnNoBKaB 

Cda Nat Res 

Cdn Dadd Pet 

CdnPadflc 

Coataca 

Qofasco 

Dcnriar 

DanahMA 

Du Part Cda A 

EdperBriBCCm 

EuaNevMng 

FtobfazFtai 

Pidconbridge 

Fletcher Chad A 

Franca Nevada 

Gtrif Cda Res 

hnsMriatOf 

Inca 






ABB B 

2209 

7370 

»» 

73V5 

73*1 

Adecco B 

549 

3435 

3190 

3415 

33,9) 


Mtt 

46** 

46 

46.10 

iA M 

AiM^MUia B 

2410 

16.15 

)£95 

16 

1685 

AMR 

950 

79.90 

/R30 

783U 

2880 

BSSUa 

3W0 

3885 

37*4 

37.90 

38J0 

3269 

78.70 

7IM 

708b 

28W 

BKVlskm 

1705 

5580 



5440 

Q&s Spec Chan 

192 

50 W, 

49,95 

SQtfy 

493S 

QartrolR 

1540 

37.20 

jjju 

WM 

31 

CntSusseGpR 27380 

34 

33^4 

33„?5 

33,90 

EflU-OlCfTIW 

7640 

47.15 

4SJ0 

4795 


48.15 


ss 

91H 

27 

TOW 

9080 

2685 

90W 

LJMdrostLBB 

765 

2632 

7/.I5 

74flh 

7/85 

2785 

ft 

7745 

41 


40.90 

4(140 

Deris) Buell R 

259 JO 

2580 

24W 

74W 

7 5/0 

PteuesHUB 

2170 

% 

2570 

26 

Sf5-9^ 


1076 

11 

1ft HO 

law 

10.95 

PfrhfiffniitA 

1965 

3180 

3185 

3115 


PhicS PC 

m 

4216 

421v 

4285 

43 

Roche Hdg PC 

17730 

28M 

2XH 

7H80 


SBC R 

<314 

2380 

231* 


23V. 

Schindler PC 

7760 

440 

415 

427 

400 

SGS B 

2740 

2185 

31 W 

VI Mi 

21 H 

SMHB 

995 

2W) 

.7085 

7W> 

2PW 

Sutreri 

1729 

3i:i0 

30 IK 

3130 

31 JO 

Stobs RdnsR 

32d 

780 

m 

780 

780 

SAIrGroupR' 

2084 

79.95 

7940 

7940 

00.15 

1/B5B 

zm 

28.15 

2/.BU 

2885 

2785 

ZuridiAssurR 

835 


3196 2197 
527 536 

1782 1814 
2420 2440 
931 938 

35003517J4 
3220 3238 
1596 1700 

189.25 191 

1513 1538 

269 270 

7530 7650 

2520 2580 

T4321458L3S 
751 760 

2588 2597 

2209 2720 
252 255 

2100 2165 
1069 1070 
1920194897 
35860 365 

17600 17550 
«8 49937 
2236 2250 

2680 2720 
981 990-70 
1210 1225 
31703180lB9 
20612072^7 
2312232W 
824 - 827 


2194 1 
519- 
1797- 
7420 
955 
3510. 
3220 
1696 
18660 
1506 
266 
7585. 
2580 
1428 
75V 
2590 
2691 ■ 
25569. 
2154 

im 

1915 

356 

17540 

502 

2210 

2748 

995 

1200 

3155 

2070 

2323 

817 


2- . : - r ' 


J 
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EVTERISATIONAL HERALD TRIBUNE, SATURDAY-SUNDAY, MARCH 14-15, 19% 


Friday’s 4 PJML Close 

_ TteliOO most faded sfodcs oj ftie doy. 
Nofenwi&ptkEsrrtrBfled^tomKteefcew^ 

The Associated Pmss. 


stOjh Luwlotnl Orge ] High 


smgH Lot? Lotas) Qrya 


. 13 Mordh . 
LowUrtest CKg* High LOW Stock 


l2Monflt 
Hgh Low Stock 


DwYUPE l(Ut High LmrLrtej) dm* 


Mil 9% EtonyRG _ _ T2 138 13*4 T2ft* 12ft* -ti. 

IB IM Boms TJOellS 73 113 IB 17Vi 17k t-% 

m 4H BoflM jQS .9 CM 1565 5ft* SV* 5k 

BMXM. IM U 51 771 45ti 4S 45k _ 

MU flt. Bader 1.16 2.1 S3 5453 58U SOU 561* -IS* 

MJk 33W eoyApt ijb 46 26 685 Mft* 369* MU ■% 

£5 1» BofNM; - dd 45518 Wi 27 27% -91* 

38ta a 5U BovSCt 1JS8 43 31 307 379k 375k 37V* *■'/* 

Sn 36 BcoSt M IT 11 1651 509k 50 50to 


35ft 21 Ik Col top Ml 10 19 266 34k 33V- 34k -V* 

9V* 7U CoIHUO AS 63 q 137 8% «*■£*£* 

Ilk 1W, Cottntln .MU q 136 10ft lOTW IM* -ft 

Bk 7V. CeUHl doU 4 m 7ft 7U 7k -ft 

1114 SB* CoHnuG 4157 q 91 10ft* 10k 10k -ft 

BVk 7% Cal Mu At 6J g 3M 7k 7% TV* -ft 

31% 26% CataoPT 2T0f 7J ll 494 30b* S9k »ft* -ft 

26V- 1811 CUtae .. 18 929 269* »W 23ft*>V* 

79 56 OtmEgy IJ0 l J 15 4399 7» 74V* » +lti* 

43% 23ft MHO? JX J 00706 3Hh 3W* »* -«* 
4K 18U Camdtoes JO S 25 l393 U7ft AlVt, fl% -1U 


24ft 10t BeazrHm 


22 157 MU 24Vb ?4U 


5?U 3711 Bcfclnj M 1.1 19 1684*53% £2% 53% +% 


g 13 IM 19 Bft -Ilk 
q 136 10ft ink lO'Vk -ft 
4 229 7ft 7U 71* -VW 

q 91 104k 10k 10k -V* 
q 365 7% 74% TV* -V» 
ll 4M Wti. J91* »ft* -ft 
18 929 76V- 250k 23%* 4k 


32ft 17ft AAR i 
3W.17V) ABM 


69ft 41ft BaaDfc 58 5 29 4626 694% 681'* 69ft +ft ia»*S3ft Comertc 1.92f 19 21 I30718M ICBftlMVk -ft* 


Wkl«* ABM Ama Ae 24 „ 443 22V- 22% 22U -ft 
35U 19k ACEUdtJBf S 13 3254 35U 349k 34ft +1* 
1JJJ10 ACMIn 50a 75 q 388 119k lift llj* +{* 


-34 1 J 25 595 30 291k 29ti* -Vk 
JH 1 J 29 112 36ft 36k 36ft +ft 


22ftW Bedfri 
JSft Sft BeijY. 
J5V*2Sk BnD 


1J0 61 10 84 1 9ft 19ft 19Wk -ft 


33U 19ft MUM 


104 8% BU SU - 
_ _ 497 25U 025W 25ft -ft 
4 16 741 Mffft* 409k 40Bk+fti 
_ 18 472 28 Mft* 27% -ft* 


2TV-I3 CamfitS n _ 26 340 W* 18ft 19 

49ft 24ft CmeBNJ -96f 21 20 166 47% 45V- 46k -1ft 


Sft Owrf2s J2 A 17 703 35 34ft 

21 U lift CmfTl* it 27 11 278 201* 19ft 7«k +9* 

33ft 27ft OndMB 52 15 13 110 339k 3214 33Vk+V* 

181k 13ft QndNL 1J0 7J 13 455 16ft Wft 16ft -U 

37ft 16ft CauES 151 42 16 212 137*9 37V- Wft +1k 
19 10ft CanSaan _ _ 414 14Vk 139- 13Vk -9k 

35 20 CmVBS AO ZJ 17 48 341t 34U 341* -flk 

S fsvi CmoUSA - 24131MS; 

31ft 16 CoGnGaon _ _ 12S9 259k 25 25ft -ft 

25ft 12 CBD-PoonMel5 - 1 M2 233k 22ti 22ft -ft 

39U 14k Cuagaqs JHi .1 21 19SB8 ZPVa ^* Mft 


M 35 13 84 35ft 34kk 35 -ft 

J2 A 17 703 K 34ft 3«k+JJ* 


.Wk 7V4 ACM Op 53 75 q 114 81* 89k 8U _ 


S ££££ ■» m q no tm iffy* 1099 -vk 

71k 6V* ACMSp 57 8w4 q 470 611 6V- Aft +Vk 
IS 12V* A^abusa 9J q 153 l«k 14V9 14ft. -ll 


109k 9ft ACM MI ,90a 8.9 
254*114 AOfete 


L9 q 187 HHk lOtk KM _ 
- 41 1740 2Sft 25 25ft -9k 


9k ft Bflagte 
21ft lOVkSSl 


27ft 17ft AOCTeGh _ 25 249 241* 24 24U -1*1 <m!uk 

4?ft 27ft AES Cat - 43 2950 4Wk 47ft W-5, 1 ,25 ^ ^ 

6<ft 37ft AFLAC M 3 24 1291 MTOk 64fti 64ft ift 

36V.2S AGCO M .1 Til 182 30F9 30ft 309k +H 

21 ft* 17ft AGLRss 1J08 5J 16 SOB Kft Mfe SmVu. 

26U 24ft Aiaprr us as _ a* km ra. -wioumd 

24* iSkAKShW* 1 ^ 1 !? aii!?!J5 iin ?S tt - bSSIb 

KftaS'S&fSn’iSI! *®1T mLftft X 

27ft 20 AMF n . _ ltd 301 lift 24V* llfttft 

’SI 5SR,^ - 13 3435.10ft UKt iJiqk lu 


96ft 561* BCflAO 3JH 3J 32 930t*«ft 95ft 96ft lift 
1816 12 Bounds - 13 159 14 l3w*mN _ 
627.39ft BeflSo 1A4 U 22 9497 62ft. dOU 61ft +W 

56Ak34W BclaAH 48f .9 37 2694 53Vk 52ft 52 V9 -U 

£V*33ft Bomb JBf 1.9 23 353 46U 459k 4a 4k 

30ti in BendiEs _ 22 97 27ft 27 27U +ft> 

4SU 34 BdlKttirrt „ - 204 4SV, 44ft 44ft ^ft 


» 13ft BeiqEli 
BwpBr* 
BartHai 


2J8 1J 27 3644 Dm 127fkl23ft -19k 
dd 683 ft Vn ft+U* 

13 2055 104k 10ft 1DH -Vk 

ffl 942 36V* 25kk 269* +*k . .. 

M l.l 25 703 42ft 41 Ok 41 Ok 46 58ft 24ft ConpAl 
58 £32001 59300 59300 -1900 TUft 57ft CooWSd 
“* 49ft 16ft CnpTih: 
74ft 22ft Dxnpxn 


im 9ft APT Sat 821 12 lift Tito -ft 

SIN 40ft ARCOCh 2-90 5,9 42 288 ’48ft 47 m m If 

36JJ 19 ASA UO JOn. 19 j 327 Si 

46V4 3 Wi AT&T 1J2 24) 1032818 64ft em 6>M 


J_27 20kk 2Dft Sfto +h 
2332818 64ft 63H 64k -ft 


ssa.jffswss- & 1,1 m i-? ^ rvw +v ** 

4Wk»N AXAUAPASc 1J _ 386«S0ft 4916 49V- -ft 
2S J3 S 15 1625 14ft 14ft 149- -ft 


»»..» Dcrvi a - - 92M 1979 1985 -56 

129k 10ft BmUBv .9718.1 dd 440 12 Udkiz -Vk 

21ft 13ft BanyP AO 18 16 233 14ft 14 14ft -Vk 

68ft 9ft BMBuy - 80 8186«09k 67ft 68ft -2ft 

7Sk 27ft BMtBpf 3JS *J - 378 oW* ® 

111 76ft Bestfoods 1 JO 1J 38 1644111 108ft Wkk -ft 

55ft 27U BflMdA . 34 217 54ft 53ft 54ft +14 

12ft 716 BdhSfl _ 1036053 121k 119k 12 -ft 

71 55 BabOnb 1J2 17 20 2298 561k 55ft 56 +W 

U9W12ft Bavntrn _ 2414728 ISft 13ft 139k -Ift 

29V- 17ft BlgHMTcr _ . « 3B2«ft 3tii Wft -M> 


25J SJ 1 - 20f 1-5 _ 12781 rtsqk 77ft 77V* -ft 


«ft 1214 AberRdi 


- 66 3315B44M 43Vk 42U -Bk 


lift AMWg -40 _ _ 5045 16V* 16ft 16ft -ft 


rsaa r 

^’SftSSS 41 i 

1716 Bft AaneMt 

78v- 15V- Aouson _ 

I 


- 10 m, 24 22kk 23ft -ft 

„ _ 28 9827 25«Vk 25 25V» -ft 

42 .1 30 2S7 SOWk 20V- 20V4 -ft 

_ 38 257 5k 5 5U -Vk 

- dd 164 9ft 99k Oft . 

~ 27 567 199k 1BW» 19ft -<ft 

Mb 7J q 185 26ft 26ft 26k - 

- 78 1634 42 41 41ft -ft. 


35 IBM BiwBl “ " 
48 20ft Btova 

209k 14ft BIrSS 

51 W 29ft StadtD 48 IjO 
9ft 9k BSiim 47 4J 
99* 8U BBfl999 40 42 
Bft 7 »k iBBaom 
9»k 8ft BttAd* 


16ft. 14k BlkFLOB J96 54 


23f»15ft AFPPmr IJSe 66 _ 86 19Vk 19 19 

17ft l2VkA4*QnGn _ _ ST1 16ft 16ft 1,9k -ft 

SJ * M P.. _ dd 9471 72V. 2l<y- 21ft -9*. 

Sft lift Adnlnc _ 20 235 24ft 23ft 23W--9k 

12kk 7ft Adwxat . 17 117 9ft fft » -V* 

• 170V- 63ft Aegon 1JS3« U 32 504gIHVfc TOklZlft +2ki 

13ft 3ft Aeronek _ 31 1179 13 121k 12k - 

5W4 32ft AeraVk* JW 14 16 1053 55ft 551* 554k -ft 

27ft 26k AetnoCpI2 ji 9J> _ 154 MW 26ft 26V« -Ik 

IMft 66*kABtoatoc M .9 15 457B BSft 84V- 84ft -ft 

104 67k Aetna p(C 4. 76 ifl _ T41 Blft- 00ft 81ft** W9 

37ft 20ft AlTCinpSv _ 34 250 334k 33ft 334k -Vk 

37kk23ft AtIMain _ cc 146 379k 36W 37ft +ti*| 

13ft 4*kAgnkgg JUa 3 _ 541 6Vk PVk 6 tft* 

22ft 18U ATEflRfl 144 85 15 153 219k 21ft. 219k -I* 


TVS 6ft Ban 56 75 
15ft 14 B 02008 JOa 5J 
119k 10ft BtBMT 43 5J 
14ft 12M 

Bk 7ft 

lift 10M BlkMTar 41 SJ 
10k 9ft BONA 
8k 7k BlkStr 
99k 8k Bft IT 
37ft 22 BAncti 
48 28ft BfcAHR JO 1J 
lift 8 BlueChpl-57e14.l 
19ft 9l* Blwfiq J3p 
7k 2ft EUuaonan 
39ft 214k Blytlis 


.OB J 21 344 33% 33 33V* -9k 

_ 34 1717 47ft 46ft 46k -IV* 
40 2J 43 953 179k 1716 17» -ft 
48 IjO 21 6290 50ft 49V. 491k- t h. 
47 4J q 492 m 9k 9k 

40 4J q 190 99* 9V* 99- 

4U g 1770 88k Bft 8ft 

43 64 q 283 9ft 9ft 9ft 

J6 54 q 87 15ft 1511 159k -ft 


20ft 9>V*CflipMcn - 13 522 10ft lOVk 101k -ft 

17 SlkCompCn _ dd 396 11ft 1016 lltii -9k 

58ft 24ft CompAss 47 .1 2750064 SU 52ft S +1H 

lUft 57ft CompSd _ IT B3S6K0V 700* WV-*V« 

49ft 16ft CnpTihi J5 .1 40 653 40ft 39ft ^k _ 

24ft 22ft Dxnpxn _ _ 1169 24ft Bft ZTtii -ft 

33ft 16ft Comsat JO 4 dd 744* (KV- Eft. OT8 -IN 

25ft 24ft CmKaB d( 203 SJ _ 91 2SV» 25*k MW -Jk 

17ft 6ft Coms&fc _ 11 1150 98k 9ft ,99k -Vk 

27U 259k CnCappK 13* 8J - 136 26V* 26ft Wm - 

38k 25U ConAgra! M 1.9 24 11567 32W 3rk Hfk +W 
237416ft Conoatv _ „ 2130 31ft 21 W 211* -Ik 

34V> 309k CanedVA n _ _ im30kd299k 29k ■'Vk 

53ft 34ft Cotmco JO IjO 19 7529 52*k 511* 511k 4t 

57V- J6Sk Cense ptF44n 152 56ft 5511 56Jk -ft* 

27 25 COflSC &T2J9 8J _ 84 26ft 26W 39ft -ft 

45 lSVkSST „ 10 2304 IStodITft 17ft -k 

45ft 27 ConEd 2.128 4J U 2476 «U 4«k 44ft A* 

£6tis23ft ConsGph „ 43 117 54 S3N 53ft -5k 

60kk47ft CansMC 1J4 34 17 3220 54ft 54V* 54ft -ft 

63«k49ft ConPop 148 2J 24 1384 62M Oft 61ft -9k 


J6 7J q 2061 71k 7Vt» 7ft -M* 


BQo 5J q 234 151* 15ft 15U 

42 SJ q 228 Wk l«k 10ft 

79B 54 q 98 14V* 14ft 14ft 

55a 66 q 486 8V. Sft Bft-V. 

.61 5J q 582 lOM 10*k 10k. -V. 

34 7.9 q 592 Wfc 10ft 10ft 

47 54 q 60S 89k Bft 8ft 

54 SB q 1653 9» 9*k 9VW -V. 

40 l.T 18 187 369k 36ft 369k -V. 
JO 1J 56 2377 47*V» 47Vk 47k -*k 
183 lift 11 lift -Vk 
279 12ft T2ft 12ft -9. 
26 9390 u 8V. 7V* 79k -*k 
32 1099 3M 32ft 32ft -*k 


60V» *yV»B«*ngi M 1.1 dd 25274 52ft 519* 51'V* -9* 
459k 271* BatatC. 40 1J dd 4768 36W. 35ft 35kk -ft 

22 14kkBafa£Off _ 22 304 19ft 19ft* 19ft -ft 

9 3U Bombay _ 42 2229 56k 4<Sk 5V* -ft* 

I IV. 7ft BQfdCh JSellJl 50 W3 TV* 79. 79. _ 


13ft 9ft Agrium g .11 J _ 1001 13U 13ft 13ft -Vk 

68 34k Annans -B8 14 16 1240 64ft 534k 634- -ft. 

32 21k Ahold 1 J32o 14 30 433<32ft 314. 32V- -ft* 

89ft 66ft AirPrad IJO 15 20 3760 82ft 814k 81ft -4k 

29ft 141* AxNrtS _ 28 487 29k 28ft 28k - 

41k 13k AiAFHa .15 4 16x3754 394k 38k 39V. -1 ft 

211* 13ft Almas _ 47 19K 18 179. 18 +5k 

14 9ft A>Cmal.64mlTJ 12 l24aUft 13ft 134k -Vk 
46k 22 ADTOadl „ S7Z15S6 44ft 439k 444k-lft 

39ft 25U AVTcbplB 174 45 _ 1571 38ft 371* 38ft -k 


31ft 33ft -ft 


67ft 42ft AkTebldC 2.12 3J _ 82 66k 65ft 66k -lftl 
25ft 23ft M6>a4W IJIe 5J _ *372 2SV. 75V- 2SVk +tt| 


jy^PfRlK. 

36ft 23ft /UaPCpIR T56 7J Z “80 ZSftl KV* Bft -ft. 

61 23 AH6AV - 16 1345 58ft 57ft S7k -1 

279k 19k ADxiyln 42 17 16 451 2Sft 25 ZSV* -til 

27k 17ft ABWmcr J6 1J 17 184 Z4V 249k 24V* -V. 

329k 2S Alberta J« J 22 2080 29ft 29 294. -V» 

27ft 21 AJbCulA 741 J 19 2483 254k 2S*k ZSW _ 


54V— 30ft AXwrtsn 481 1J 26 5055.544* 53ft 53V- -Uk I 


40VW24W Ahxm 40 14 16 2101 33V- 32ft 324* 

28ft 21ft Attaint 74a 17 dd 5952eZ9k 284* 294— lft 
349k 2DH AladtEn 140 5J) _ 115 314k 31ft 314* - 


30 15ft ABanTd _ 19 1434 16ft 15ft 16ft -V*| 

37V* 25ft Ahiran 43b 14 19 1110 3»* 36k 36ft -k 

37 19ft AHAMU06el23 a 128 35ft 35ft 35k -Vk 

55ft 24 AlaCqp 2A0e 54 37 1121aSS4k55 55k -lft 

171* 13k ASWnd 143a 94 q 158 16 15ft 15ft -V* 

15 lift A8Wi1d2 1420 10J q 2218 134k 134. 134* -ft 


BoiWbc «. 23 134 IBM 17ft 18ft -ft 

7ft BastBetr _ 25 979 94k 9ft 9ft -V- 

401* 24ft BostEd 148 47 15 464 40 391* 394* _ 

36V.26V. BostPipnJSe 2J _ 2486 349* 34k 34V* -V* 

781-47 B0SI5C _ 8536881 6»Vk 679* 68U -2ft 

29ft lift Bauygs -17e 4 _ 1089 21ft 21 21V* -W 

57 37V4 Bow# 40 14 45 5W0 56V* 55k 554* -V* 

21ft 9 BaxHUn _ 20 663 11 Vk lift* 117k -V* 

9k 5 BoydGa. _ dd 1990 7ft 7W 7k -ft 

28ft 20 BayUnL 140 74 15 245 24 23ft 23ft _ 

21k 17K BradRE 140 6.9 15 141 20V* 20 20V* -ft 

idVkioft Brahman J9e 1.9 _ 1622 154* isv- 159* -ft 

27ft 18ft Brandyw 148f 6J 24 1679 24ft 23k 237* -ft 

2SM 159* Brazil 190e124 qxSl9 224* 22ft 22ft -ft 
MBs 54kBrazDEFs4J>7UJl q 454 84k 8A% Sft -4k 
25ft 17 BratfTch - dd 1339 23k 23 23U -ft 

53ft 42ft BrtgSlnri 1.12 25 22 2286 45ft 44 44ft -9k 

17V. 5ft BiVChA 48 .9 _ 1H 9ft 84k 9ft -4* 

21ft lDk Brinler _ 23 2635 21ft 20Ak20ft 4* 

29k 234kBridHfls _ 32 291 26ft » 26V* -V* 

071* 57V* BrMySq 156 15 34151 S3. TO* 106U 106k -ft 
BrRAfr 117e 37 19 820 99ft 98U -2K 
93 65k BftlPal s 271e U 19 5794 82V* SIV. Bilk -4* 

31V* 20ft BrttSD 2JQe 85 4 2585 24ft 23ft 23k -ft 


1 St??SS.^ ,a SS , K V> ^'ins’g WrJB 

37 11210554*55 55k -lft 


15 lift AIWrtd2T420lHJ q 2218 134k 134* 134* -ft 

0 40ft AfTcf. _ 17 150 644* 64ft 64ft -til 

35k 22ft AOdGips J2f 1/ 16 111 32k 32V. 32k. -V* 

24 Sft AildHIdg _ 63 463 194. 19ft 19ft -V* 


79 39k AMIriSh 1.76e 27 20 92 76ft 75k 76ft -ft 
27 18ft ASedPds .16 7 13 219 21ft 3IV. 211k -ft 


30k I64.BHP Jk It 1] 233 21ft 21 21ft -ft 
17V- 2 Braafee J» 1.9 dd 1321 H7W 15 16ft 4k 

56ft 45 BnsrnFB 1.12 2.0 71 134 56ft 561k 56*k -ft 

20ft 177* BnmGp 40 2J dd 679 144k 149k 14 ft -Ik 

38ft 26ft BnmFr 76 2J 24*7817 33ft 32k 33ft -lft 

36 29 BmFAC 258 &0 _ 1326 32ft 31ft 32ft -4* 

37 26 Brunswick 50 15 22 2220 33V* 32ft 33 

27ft 17ft BnhWI 48 1J 17 175 27 26ft 26ft -4* 


18ft Ilk CcnsPtSsi _ 21 453 1BV- 174k 18 

50 27ft Con5lar ™ 5519333 43 42V* 424*— 1 

7W 2ft CSDha • _ dd 260 414 49* 49* -V» 

40ft 18 QntfBnd _ 11 588 30ft 30 38% rtS 

60ft 29ft CHAkB _ 11 2680 591* 59U 59V -tit 

41ft 14ft CaaKan „ 16 305 40V* 391* 39k -k 

48k 15ft aiHme .20 A 12 373*49k 48k -eft-«k 
22k 59* Convene _ dd 349 64* 6ft 6ft -V* 
Slk 31ft CnopCaa _ 23 Js*v ,«J 58 58 -ft 

51 Ok 16ft cSopGo _ 19 M 46ft 44ft 45 -1W 

«JV.41ft Cooper 1J2 U 18 2278 594.5*4.59 A. 
28P*1B CooprTr 78 14 16 916 24ft 249k 24V* -Vk 
199k 8k Copet n 51 a 35 _ 709 14ft 14V* 14ft -ft 

5tis lk CoromH „ dd 2165 2*k 21% 29k -Vk 

9ft 7 QmBaidn ~ _ .148 9ft Wk 9ft +9* 
89V— 46ft CoreS tF 250 25 22 3356 sink 87ft 874--lVk 
II 3U Ortmann « -. 133 4ft 3k 4ft -ft 
35ft 26V* COmPdl n _ _ 691 334k 32ft 324* -1 k 
234*191* Can Ppn 2.16 9.9 51 251 22V* 71ft 21ft -ft 
20 14 CarfftHl 1700 6J 20 2738 174k 17ft 171* _ 

135* 10ft ComfeBnl-W 87 _ 654 1214 12ft 12k -k 
65ft 32 Comtng ln 72 17 23 6722 414k 414k 41ft -4* 
15V* 13ft tespHY 176 85 q 403 144% 14Bk 14ft* -ft 
13k 1ZU CpHYH 179 94 q 142 13V* 13ft 139k - 

1SW 14V*CpHYIIIn q 174 15 d 14k 14ft -V* 

45V* 20ft CarredCjJ _ s2 2813 36ft 34 34V* -V* 

1516 SU CdlTpiD - 13 86 141* 14ft 14ft -ft 

43* 21ft Cottbus _ 26 501 42*k 4114 42W**lft 

24k 7U CoteWgnt _ 32 820 20ft* 20ft 20ft* -4* 
48ft 24ft CrtwSrd 72 7 16 4541 e«9k 47ft 481* -9k 
331* 24ft COusPr 144 4.9 23 1850 29ft 29 27ft -to 

24 14ft Cctku tee _ 33 449 23*k 22ft* 23 - 

42ft*18 GaxCm _ dd 2884 41 «Kk 40U -to 

«!-(•* :<:- vs crane CO 50 1J> 21 577^1 SO 50W -ft 
24ft 15 Credicps 45r 24 - 844 179* 17V* 17ft -k 
40ft 25ft CraREs 152 44 28 9604 34ft 23ft 34ft -ft 
25V* 741* CresRE pH 49 65 - 4059 24ftk d24ft 24ft -I* 
5flftk33ft Crastor 1.16 7.0 71 1823 58 57 S7Vk -9k 

17ft 13ft CriimiMa 148 94 13 1646 15k ISV- 15Vk -ft 

25 12ft Crfstade 79e 27 - 111 14ft 14U 14W _ 

31V. 18ft CimpKnl .05m J 24 2547 29 28ft 29ft _ 
19ft 9ft Ciastbrs .16 15 28 287 16k 16ft 16W -ft 
19ft 6M Cn»CAOto _ 14 2700 «*. Ak 4ft -ft 

9W. 7ft CivmAm J0 9JDdd3349 8ft8Ak_ 
58ft 43*, CwnCwk IJU 1.9 24 4753 S3 1 ** 51ft 51k -2 

22k 10V.CwnCr .12 4 19 213 22 219k 21 «k -V6 

27 20ft CwnPac 2.15 U 26 1B4 2Ak TSV* 26ft -V* 
19 7ft Craofffe _ 33 555 16ft 15k 16 -U 

62k 33k CUun FV IJO 17 21 252 57ft. 57V- 57k -Vk 
58 33 CUOgnWlr .. 39 <14 54Vk 55V- 55M -V. 

83 47k aiming 1.10 u 11 2888 60?* 58ft 99ft -1ft 

39ft 26ft CartWrs 42 14 14 107 38 s% 37kk -V, 
18>*k 7ft CypSem _ 41 4458 8V. 8V- flty, -ft 

26 A- 14 CVaus JO 45 32 4309 17ft I7ti. 17k -ft 


- 22 1005 52ft 51 h 52V. -V* 


47ft 31ft AWSraU |J0 14 2012942 42 40ft 40V. -W* 

64ft 33ft Ataffn 70 J 17 615 64 63 63hk -ft 

97 58ft Allstate 1.081 1.1 14 9226e«7ft 96ft 96’V. 4k 


58ft 21V* Brykme 


30 20ft Buduwas2.ia 74 15 214 28W* 28ft 28ft -ft 
Botf.Tchs ** — ' — •- 


26V* 24ft ABstpCA 1.99 74 - 150 26ft 26V* 26V* Jr* 
4B4k29to AIM 1.16 25 20 7237 48»k 459k 45V* -2ft I 


23ft 14ft 

47k 12ft Buddes 
37k 19 Bud 
24 79k 


16 593 23 22ft 22ft -V* 
32 1151 ■49k 479k 499k-2ft 
24 30971389* 36>V* 37V* -lft 
dd 04 7k 7ft 7V. -Vk 


IV* ft DOLEVc 
19k 15k DPLs 
35ft 36ft DOE 


.18 J 30 136 33V. 22V* 23 
- 36 Ml rtlft 20V* 31 


29 12ft BurfCoafS m .1 13 667 17ft 17ft 179k -V* 


17ft 10ft Burtlnds 


16 679 16ft 16V* 16k -ft 


Z 76 6776 45*. 45»U 45k -V* HO WOW BlITfNSF 170 17 18 3374 ID 99U 99k -IV* 


89ft 65V* Alcoa 1 JOa 14 15 8463 71k 69ft 69Vk-19k 

40 24ft Aim SBI _ ddl4871 iflft 39ft 41 ft -IV. 

7ft lVkAmaxG - dd 1786 3ft 2k 2V*+Vk 

56k 31 AmbacFs 76 J 18 TOOIeSaft 56V* 56ft -ftt 

36 19ft AndasApI 140 7.9 dd 143 70ft 20ft 20ft - 

27ft 19k Ament 56 24 12 451 20ft 1«V* 20 

64ft 47ft AmHes 40 1J 86 2400 59k 58ft 0 -fk 


63k 19ft AOnGnrwi 
Z7k 12 AmWest 
15ft 3k A West wl 
62ft 24ft A Bantu s 44 
«k 3k AmBknt 


14 40*5 38k 38ft 389* _ 

OC36230imft 1249*12798 -Sft 
- 253 lM 63k 64 -lft 
16 3037 26ft 26ft 26 V* -ft 


3ft 38<V*BriRic 57 17 2413456 44ft 43ft 439k ft 
9ft 5ft BwIRsa 44c 6.9 6 4021 Wk 9 9k -V* 
15k Ilk BumPP 1JSI 7.1 17 594 14ft 14V* Uk _ 

35V*25 BushBA * 20 150 32ft 32 32 ft 

28ft ink Bushlnd 14 S 18 110 27V* 27U 27ft -ft 

C&DTdi .11 J 16 B? 50Vk 49V* 50k -ft 

CANTV .lft 4 11 4006 3914 38V* 38«ft -ft 

0ft 20k CB tj» . 19 170 3BVI 37V* 38ft -V* 

27ft 22ft CBLAsc 177 7J 17 325 259* 24k 25ft - 

32Vj 16 CBS 70 4 3714371 31ft 31ft 31ft 

44ft 23 CCAPrisn 170 4.1 . 1067 42H 41k 4111 -ft 


49ft 

0ft 20k C8 CaRI 


763 14V* 14ft 14ft _ 'U&fi&SK" 1 ' M ' J Hi »4 tWk 108k 10 


75 1180 k v* k _. 
-Mf 5.1 15 5533 IB ft 189* 189* -»« 
-7. _ 144 4.1 14 979 344k 34ft 34V* -ft 

23ft 9 DRHarton.09f A 21 1335 23ft 224k 23V* -ft 

25 6 DSP Cam _ 34 999 16ft 16k T5W -ft 

55 Y* 24V. DSTSys _ 42 1685 47k «U 499k «k 

37*V*3sft DTE 2J6 54 13 3541 OH 38 0ft -ft 

21ft 10ft DVI me „ 23 289i71ft 21ft 21ft -ft 

92 m» DBcnz 44a J _ 247 89ft 88 884k -9* 

70k 33ft DatoRaW J8t 14 16 402 61ft 59ft 60ft -ft 

19k 9k Dat-Tite _ dd 530 12k lift 12k -to 

56 2SU DrfSara .led A 18 2722 40k »k 39k -lft 

564k30ft DanoCp 1J8 1J 16 2689 56ft 56 56ft -ft 
749*0 Danahar ,|e V 457 1 74V* 739. 74ft -ft 

— M A M 7fi73 )4 13ft 13ft -ft 

17 4886 18ft 18ft 18ft -k 
12 401 2ft 2ft 2ft _ 
72 J 2510753 sHW 84k 859k-lft 
15 2550 17ft 17 1 7k -U 

41 198 0 32W 32ft -ft 

JO 14 23 853 57ft 56k 56ft -ft 


14ft 7ft Darden 
374kl3ft DofnGn 
4ft ft Dafamt 
84k 40 Daytfhid 
19ft 9ft Da " 
35H 20ft Da 
60V-32U 


240 AS IS 3367 49ft 49ft 
JO 1J 22 6852 93ft 92ft 


62k 36U AGnQ 

5k S Am&ri 
ffft 6 AGIP 


IJO 24 55 465 42k 41ft 42 -k 
IJOf 25 28 7578 nO 61 61Ml -lft 


6Vk 6 AGIP 
25k 24ft AHBPp 


97ft 57 AHame 
16k lift AbidPn 

VlkdB 


5 44 7 25 1606 62ft 62 62V* -ft I 

_ 16 10 4ft 4k 4ft -ft 

42 27 20 99 23ft 23 23V* 4k 

240 45 IS 3367 49ft 49ft 49V* 4k 

JO 1 J 22 6852 939* 921* 92V* -ft 

IJO 24 55 465 42k 41ft 42 -k 

IJOf 2J 28 7578 aO 61 61ft -lft 

l 111 8.1 _ 99 26ft 26V* 26ft _ 

» 171 &3 17 555 27 26ft 26V*+J* 

-36 64 q 85 5ft 5ft 5ft _ 

42 63 a 99 6V* 6V* 6V* _ 

72 1J 19 180148ft 47V* 47V* -k 
Zlffl 83 15 601 26ft 26 26V* -ft 

B215 87 _ 655 24ft 24V* 24V* -Vk 

10« 27 3017087 93U 919* 92V. -V* 
1 -IS 1-3 dd 189 13ft 13k 13ft . 


47*5*334 CD! _ 24 291 47 46 46V* .9* 

2Odkl0 CIGNA 3441 1J 13 160 t«M 193ft 196ft-1tit 
9ft BU OGHi Jla 97 q 2697 Bft Bft Bft - 
33V.29U CTTGpn _ 16 1942 31 0ft 30 Y* 4* 

4616 14ft CXE fed J8b J 42 3093 41k 40ft 40ft -k 

26k 23 CL&Pjrf 272 BJ _ 154 26 Stl 26 

70 32k CMACInv .12 J 21 940 64 63ft 63V* ft 


8V. 8ft DWGI 40 6J q 557 8k 8ft 8V* 

lift 9*V«DeW5trt n J9 85 - 551 10«* 109* ION 

60ft 42 Deere J8 1J 14 6062 58V* S6k 57 

72ft 21 DflHbGns .14 7 86 437 71k 701* 71U-1V* 

150a 7J q 256 19V* 19V* 19V* -k 


IVVklSft DetaGp 150a 73 
19V* 15k DEGpGtolJOo 84 
14ft 12k Detoaftn 


6ft 3ft CMlOa J4 J 33 323 4ft 4k 4ft -ft 
Sft IVaCMLGp _ -- «* "* 


dd 210 IV* Ik 


47ft 29ft DeWiFn 
49ft 15ft DoitPrws .12 


J q 256 19V* 19V* 19V* -k 
216 18V* 17k 17ft -4k 

188 14ft 14U 14ft -ft 

12 143*471* 46ft 4616 -ft 

7 CC 6307I53W « 52ft -Sft 


ffiFSsu z 


124k 81ft DeiiaAir 70 7 10 3R» 127k 1209*121 


'ft VfttDeflaFn 


16ft 111* CNA Sara _ _ 132 15ft 159* 

48ft 37ft CUB Bab J2 1J 20 311 47V* 47V* 479* 
50ft 23k CNF Tran 40 1J 1816028 38ft 36V* 38ft 




lift 10M AmMuT2 63a 5J q 0 111*11' 
6ft 5k AOiF 42 65 a 242 69* 6 
24Vk 7**APodP _ i 596 Sft 81 

60ft 25k AmRotflo . dd 5723 59k 0 


14k 9ft AREsf 

16k HBkABesITnJIe 65 


32k 32k -U 
Ilk Ilk _ 
6** «*k _ 

Bk 8ft -V* 
59 59Vk _ 
11 11 




14k ARefimn _ 

11 ASeB>artlJ2n 84 

12 ASMngn 


_ 4 158 lift 11 11 

-Bft 67 136 12ft 12k 12ft -U 

C _ 15 442 10ft 9ft 9V. -ft 
- CC 386 22ft 22U 22k -V* 

^ 1 J»a 86 q 100 11V* lift Tift -Vk 
18k 12 ASUngn _ _ 2222 16k 15ft 16ft -lft 

51ft 34ft ArnSKT _ 36 1619 46 4SW 45ft -ft 

28 19ft AmSIWS 76 14 25 5118 25ft 25ft 25** 4* 

2? II AmSIM J9a 85 q 393 lUk lift lift 4* 

lldklOft Am5IP3 .99a 86 .g 493 lift lift lift „ gft 2UJ CadFm 

|bb - * £ '£ Js *■» i vn ,l,yaR 

ASSSSSS iliS 

«**aft AmerWlS 170 26 2213117 45ft 43V* 45V* -lft 


» S’* CNFTVpflSO 43 
236*23 CSKAton _ _ 
62V* 44ft CSX 170 il 16 
26k 20k CTG Res IJO 18 15 1, 
37k 16ft CTS > 74 6 22 3 

%t$t%XSSi n M i 

46ft 12ft Cabton 


2102 58k 56ft 5BVi -ft 

»SB !®SL?S 


15 10 

32 31ft 

74k 73V* 

106o31k 31 3iy* -ft 
1093035ft 34ft 3516 -1 
20 657 16k 26 26k + 

912771 149* Mft 14V* -ft. 




15ft CMOGQ 

24ft 


.16 J 21 346 2)1* 




13V1 Cadanais 
25ft 31ft CadRvn 
43 27ft Ctdenugy 


S U AlMfUs 40 17 13 386 33¥* 31ft 32k -V* 

ft Ametokn 74 J 19 X748<29 28ft 29 -V* 

77k Anna. UOf 15 17 077 85ft 83V* 84ft +1 

1 33ft AMP 1 J8f 26 0 7334 41ft 40V* 414* -1* 


56V* 33ft AMP 1 J8f 26 20 7334 41ft 40V* 414* -V* 
T®W 3ft Aim«|J _ 10 190 9V* 9ft 9ft -V* 


low 3ft Aramp 
57k 31ft AffSSftl 
48 15k AmwyAs 


Aimw _ 10 190 9V* 9ft 9ft 

AmSwAs 170 2.1 21 940 57V* 56ft 56ft 
AmwyAs SB 46 14 428 1 9k 19V* 19V* 


.16 8.1 - 161 26ft 26k 26V*-V* 
24 27 101 iSPV* 54k 54k -V* 
44 447734k 334* 33ft -4* 
_ 120 22ft 22k 22k -k 
37 2896 28k 27ft 28V* -k 
J2 26 23 1375 12ft> 12U 12V* _ 

1160107 _ 251 113k 113k 113k -ft 
- - - . 1-071 19 15 112 27k 27?* 27k —A* 

ft 25ft CaUGod J> 1 J 16 6151 299* 28k 280* -V* 

ft 17 Cotraat 40 14 40 502 28ft 28ft 28V* -ft 

HV*12ft Catoine _ 11 290 17ft 17ft 17k -%* 

525* 32k Camtax 70 4 33 96 484* 470* 48** -ft 

82ft 41ft Cameo 70 7 22 1802 5Bk 57ft 57V* -ft 

334* 26ft CdmtbiP 1.96 68 21 511 29U 38U 39 

ft VtaCmpRa * _ 108 V* Oft V* .. 

59V* 44ft CewipSp J4f 14 0 4312D69 58W* 0V* -ft 


_ 9 128 18k 17ft 17ft -M 
.10 1J 37 533 56* Sft 5?* -ft 
75 J 23 226 29V* 29ft 29?* -U 
148 47 65 3643 35ft 35ft 35ft -V* 
25 2SS2 17?* 17V* 17**-V* 
17 1286 35U 34V* 34ft -k 
17 24 06 55k 54ft 54ft -V* 
22 1538 271* 26k 26ft -ft 
1498 0 90* 9ft 9ft -ft 
3760 30ft 79 29V*- 

g 1ST 121* lift 129* - 

17 1 07 20ft 20ft 20ft -V* 

«t J5e 1.7 1325 21ft 21 214*-1V. 

DevtDv 26216620 676 39ft 39V* 39ft -A* 
Deder J6 23 18 736 42V* 42 42?. -ft 

47ft 35ft»DjagM|l44ai0a A 2061 46V* 45ft 464* -V* 
nq*26ft DtoqPd 48 17 22 153 29k 28ft MV* -ft 

£>15ft DWl ^ 14 36 2191 24V* 23V* 23ft -ft 

gft »ft Dtaom* -SOf 1J 22 9507 «3ft 41k 42ft -T* 

55V. 28 Dtobaid . -564 17 271250 50V* 46ft 47ft -3V» 

62ft 25 Digital _ 32 8296 51V* SOV* 50V* -V* 

26ft 24ft DMMpf 272 84 _ 147 26ft 26ft 26ft 

44k 29k Difards .16 4 16 1981 36k 36V* 36V* -V* 

31k 14ft DimeBcp .16 J 2a 5011 X 29ft 29d*-V* 

26k 16k Ditnon 68 40 10 498 171* 17V* I TV* -k 


115k 70ft Dbnmr 
19 14V* Dbt&aU 

57V. 37k Dote 


- 27 87 41 » -»M 40k -Hi 

631 6 37 9757 107ft 105V. 106ft -J* 

- - 344 17V* 17 17 

40 J 19 7329 50k 49k 50ft -U 


DottnGs 701 4 45 120 48ft 47?» 47?* -V* 


24ft 17ft DoBnrTbn 
20ft 12ft Docxarn 
46ft 20k Dominick 


24 1347 22k Zlft 21ft -ft 
88 13k 13 13k -ft 

dd 123 44ft 44ft 44k -ft 


420*3314 DoraRm 278 64 19 3561 404* 40W 611* -l* 


2» Bft AnmrayJ JOo 23 U 212 9ft 9V» 9>* -ft 

7W 50k Atom JO J 35 1210 63** 629* 679* -k 

364*21 Andog _ 3212985 35 33V. 33k -ft 


369*21 Analog _ 3212985 35 33V. 33k -ft 

5* 38ft Anhra 1J4 27 2011597 47k 46k 46V*+V* 

0V* 12 Anater _ 18 1803 17V. 17 171* -V* 

25k Ilk AmTayl _ 29 1313 15k 15V. 159* -U 

i3ft 10 Annatyn J& _ _ isi Ilk nv. nu _ 

66 6M AanCpi IJU 16 38 1638 65 64 64ft -ft 

45V. 30U Apache 78 J 20 4090 34V* 30* 34 +k 

38U 26 ApHlN 279 6J 32 783 34ft 34V. 341* -It 

2SVta24ft ApflarpfD 2.19 8.9 _ 126 24V* 249* 24V. -V* 

15 11V. ApaxMrta JMp _ _ 140 lift 13 13 _ 

10*y* 9* Apex -59 56 a 281 10ft 10ft 109* -V. 


34k 74ft CJ BC s n IJO 
66ft 33ft CdnRyg S3 

31 v*22ft CdnPca 48 
27^*241* Capita pi 277 87 
77ft 30ft CapOne 33. A 
66ft 38k CapRe 72 J 
17ft Bft CapSenLn 
I5U 4ft CapbofTr 
38V* 24ft CapAw 


_. _ , 281 (Oft 10ft 101* -V.I 

34*V.19ft ApWIndl 48 1.9 ll MO 25ft 25ft 25ft -V.I 

»ft 9ft ApplMg _ 12 2905 11k I Oft UPt* -V, 


37 20 ApIdPws -06 J 23 123 36ft 35ft 3SV.+1* 

19ft We Apria _ dd 376B 12ft 12 12** -ft 

611* 35ft Aptar 72 J 24 623rilk 60ft 61 -V* 

139* 10ft Aquapmn _ _ 668 12ft ilk ilk*-?. 
36V*24ft Aquam 1.64 SJ) le. 84 33V. 32ft 32k 4V 

16k 9V* AquDaG .OS 3 II 88 16V* 15ft 15V* -V* 

22** 13 Araavzs .IN U _ 1514 16k 16k 16ft +k 

12V* SV-AiCaSaFn _ dd 80 7V* 7V» 7k -V* 
24ft 16k ArehDcn 70b .9 39 7110 23ft Z3J* 23ft -!* 

32ft 23ft AldmiRlt 140 57 » 942 28 27k 27ft -V. 

26 24 ArgPCprA 136 7 J _ 127 2Sft 25k 2»* -V* 

16k 10ft ArgearFd TSe 1.9 q 312 13V. 12ft 131* -v. 

5k 2k Arpasy _ dd 123 3ft 3 I » 3ft _ 

6ft 3ft Aimco _ 9 1888 5k 5V* SV. -ft 

84ft 61ft AnnWI 176 2.1 19 *21 eB0* 82V. 84V* -ft. 

31k 25ft AmwBl - 21 3087 34ft 33V. 34V. -V. 

41ft 21 Arab. SB 2.1 13 648 37ft 37U 37V. .ft 

341k 209* Asarea .80 37 7 1955 24*. 23V* 24ft -ft 

15ft 6ft AshanO 70e U 19 105 9V» 9* 1 . ms „ 

57** 39k Ashland 1.10 1 J 19 1749 56k 66ft 56k -ft 


214 a* 33W 339* -V* 
2296 64?. 64 64 -V. 

3967 29V. 28k 0k -U 
, . . 846 27ft 27ft. 274* -V. 

77ft 30U CapOne 72 4 28 29B3.7P* 75V* 77ft -V* 

66ft 38k CapRe 72 J 15 295 66V. 64k <5** 41 

50 519 12ft 12ft 42ft -ft 
_ 247 10ft 10 10 

------- — _ - 28 118* 36ft 35ft 35k -V* 

37V*I7VW Capsid UOf 9 A 9 3378 21V* 71ft 21k -4* 
19k 13* CapMpfB176 SJ _ 243 15V* 1516 15v*+*. 
26, 22 CapidCT 1-941 80 14 752 249* 24V* 24ft -ft. 

25ft 24H Capsl pfA i!9 &8 _ 96 25 24V. 24V. -V. 

B6V*51ft CardnlH .121 .1 43 1623 86V* BSft 8Sft -V. 

ZZV6209* CanjDrn 4lp _ _ 533 211*21 21V. - 

464,71ft Carton s _ 40 811 32Vi 31Vr 31ft At 

51ft 27 Camsle 56 1 J 21 1276 47V. 47 47 -V* 

2ft 1ft Caifpe _ 4 419 19* lft lft *V* 

35ft 2*T*Cani* _ 17 733 30k 30ft 30k -k 

63V.34W CaimCp JO 1 J 27 3663 62U «M* 60V. ■?. 

43ft 32k CaroPw 1.949 65 16 1531 43ft 429l 43 

529* 37U CdtpTach 172 26 13 80 5iv. 50ft 51V.+ 

33** 26ft CarrAmRl JSf 67 24 901 29k 29*. 0ft -4 

13U 5ft Orson _ 37 102 9ft 9k 9V. -Vk 

19*. 12k CmlWal .16 .9 37 906 17V* 17k 17V* ■'* 

»9* 1 4 v» CauzteCp 40 22 10 113 18** 17ft 18V* ♦*. 

19 15ft CascNG .96 6J 19 360 16V. 15*i 16ft -ft 

72V.MW CnsoQ. 70 J 13 2054 68ft 67V. 67ft -»« 


25U 18ft DciRsBWllH>15J q 35370ft 20ft 20U .V. 

10 5V*Dondarg .14 _ _ 242 7V* 7ft 7V* - 

Z7k 16W Dankban s.18 7 23 472 25V. 24U MVW+fti 

88 35k D0U JO J 13 450 B3V* 81 81 

1321 Sift 51k Slk 
368 24V* 74V* 241* -W 

dd 933 12ft 12U 129* -ft 

. JO U 25 400 Mft 39V* 39ft +U 

04,25*1 Donrs 78 1J 21 4334 0 37ft 381*-?. 

30 16ft DorerD 72 1.1 23 843 0k 2BV* 73 -ft 


52 49ft DonU 
31ft 17 

17k 8ft DKran 

41k 29k DanOey _ r . . 

0V*2S4« Donrs 78 1J 21 4334 0 37ft 381*-?. 

1378 71V* 71ft Slk ^v*l 22 ,4Vl DmrO 72 1.1 23 843 0k 2BV* 79 -ft 

243 isv* 15k is5*li2 ^ DawCJl 348 35 12 4328 93V. 91V* 91ft -IV. 

S? JK? iK?t7?I 56V* 37ft Daw Jib 96 1J 35 047 54ft 53ft 53V* -ft 

29V.I8 Downey Fit J2b 1.1 18 95 0k 0ft 0k -V* 

12*. 8k Draw _ 13 540 11V* 10k 10V. -V. 

49k 27k Dreisr 76 17 24 6372 45V. 4Jft 43ft -»* 
ova 8i* DiySlT. J5fl 7J q 163 9ft 9ft 9ft +U 
ll V* *k DiySlrt 
11U 9ft _ 

409. 22ft 
«k 0* 


750 7J q 163 9ft 9ft 9ft -U 
*1 60 q 370 10V. 10ft 10U 
J1 67 q 620 9k 9ft 9*1 

_ M 241 29V. 29ft 0ft A* 
5 176 2J XI 7247 639* <29* 62ft -V. 


2Sft 20L DuoneRn dd B91 24ft 24 24V.+V. 

OK, 7P\ Ducomun „ 17 153 30ft 29ft Xi* -■* 

10k Wl DufPUn .78 75 q 1277 tar. 10ft 10ft -V. 

** «— »< - 910 13A* 13V* 13ft .«* 

504 579. 57 57V. *V* 

MO 25 24ft B 
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299* 46 GATX ZOOT 26 dd 750 76W 25ft 76ft -ft 

am 37U GCCos _ 32 10 SO** 491* 501* -ft 

47k 30M GPU 2J0 4J 15 2125 42V* 41ft 41V* -ft 


gjiceniur 


8h 4U GRC bit 
1514 9ft GT EEurs4.1683J 
56ft 40ft GTE 1J18 3A 1 
27V. 25ft. GTH)£ fft 2.19 87 
Z7U 2515 CTEDEpiZ 231 &J 


^aditxst. 


lift 9U GobCs 1.046 97 q x344 10V* 10k 10k -ft 
1214 9k Gabea lJOra 87 qxisio 11 V. 11V* liqr* 


9ft 6ft GabGtaM JSe 9J 


209 91* 97* 99* 

^ _ 209 26ft 26k 26V.+V. 

HR* 7ft GconsCD 77 J 14 878 8 7V* 7V* _ 

0k 14ft GatoVL _ 24 128 20ft 20 20V* -4* 

40 22 GaSean 74 A 31 447 38V. 37ft 38ft -W 

43** 30ft Gaflagr I^or 37 14 546 424*4241 42?* +U 
25 16 GMabera JOp _ - 5621 23V* 23k 73V* 4* 
23V* 7k Galoot] _ dd 494 89* 8** Bft _ 

66ft 40ft Garnetts 76 17 26 3020 65k 64 65?*-lk 

47k 19ft Gaps 70 A 36 4383 47ft 46ft 46V* -4* 

16 120 2BV* 27ft 28V* -V* 

_ 6028199 42V* 411* 41V. +1 

354* 28ft Gay) Enin M 17 8 1662 (36k 3SU 36k -lk 
0 18 GenCip JO U 9 665 X 29* 29V*-9* 

68 2306 69ft 68V* 680* -4* 
193 28ft 28V* 28ft -V. 
3S2 43ft 43V* 43ft -til 


Efflurn orrsc 



69ft 55k 

28ft 20ft GAlnv 3.16ell.l 
43ft 20ft GnQjUen 70 5 


33ft 20ft GnChwn 70 7 12 198 299* » 


34 !4k Gendre 

9ft 3* GnDan 


T76f 2J 18 200 


12 1095 1<V* 1 541 ISft -ft 
dd 1257 4k 4U 4ft -4* 


91ft 63ft GenDyn _ 

79ft 48ft GoiEmcsITO 17 3236073 78V* 77U 784* -ft 
38ft 30ft GnGfth 1781 57 13 947 35ft 35 35k -ft 

lift Bft GnMous 72 18 68 133 lift 119* 11?* -U 
21ft 12ft Gcnlnstfl _ dd 5300 17ft 16ft 16V. -ft 
78k 57k GoMto il2 19 0 3175 73ft 724* 724* -V* 
74* 49ft DoMotr 200b 27 825642 73 71ft 72 

27ft 254* GMatplQ 278 IL6 - 142 26ft 269* 26** 

44 0ft GM H n _ _ 4781 46 45U 45V. -ft 

22114151ft Genifta 2J6M.1 19 9952191*217 2181* -V* 
17ft lift GsnSeml n _ 75 662 13V* 12V* 12ft -* 
53 36U GanSignl 1.081 U> 16 2186 42 4016 419* -ft 

17V* 8ft Gcnsco - 54 717 17k 17 17k. -V* 

21ft 16ft GemisE 20011.0 20 160 18ft 18ft 18ft 
0k 0k GanastaH _ 0 2235 0ft 0 29V. ft. 

JU 1V*GPVSfl _ dd 481 79* 2k 29* -V. 

34 12ft Gfiffiod _ 30 468 27V* 27V, 27V*-ti> 

374* 29ft Gen Pit l 1J» ZJ 19 1704 36ft 36* 364* -?* 

24l*lBft GeanCa Si tA 32 281 20k 20U 209* -ft 

36k 23 GaGutf 72 1.1 13 3136 Xft 2811 30V. -11* 
76ft 49U GaPeGPs t JO 1J _ 3322 68 67ft 67k -44 
28ft 71* GaPTan nl JO 3.9 11 4395 25ft 254* 2Sft -ft 
24ft ISft GorbSc 72 1 J 22 40 20ft 20ft 20ft +4* 
149* Ilk GefFfl IJ7eiai q 397 ISft ISft 15ft -* 
lAVblZM GerNew 272eU3 q 911 16«* 16* 16k 
21 10 Giantln TO 13S 15 lWeltfti 200*21 

114*72 GBMIe liar .9 45 7816 114W 112ft 11Z*W-14* 
Bk 2ft Gtmnh _ dd 893 3k 3?» 3k -I* 

66ft 33ft Gtartfel I.14C 2.1 78 3294 5S 54ft 54V. -V* 
34k 15ft GteMlI 75 J 14 424 32k 31V* 310* 4* 
32M 17ft GtenPT U8f 6.1 26 1363 0ft 26ft 77?* 4* 


IffiSIA 
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6V* m. T-n 

26V* 261* - 

56U -TH / ” 

59V* -J * j. 

10 9V* 9U 9ft +r« U, H -r r J kLir- 

10 9 8V. sn* ft ?«3l 

88 10ft 10V* 10ft -V* if i 


338 9ft VV» 99. -V* 
360 9k PV* 9V. -V* 
155 UP* 10V. 10V* -V* 


10ft MBtfanhFd J3 &J q 464 11?* ill* 


27ft 259* GtanRT f 
73V, 17ft GBiwJlRI 


2SU 24ft GfcnRptB 271 «7 
»4ft 12ft GtabHl 172 97 
21ft 141* GMImfl 
36k* 17ft GtobM 
15* 124* GtobPorfl.43a 97 
0 22* GoldSJBC 

95 56ft GoMStJriA 119 16 


8.7 20 471 226* 22 


232 25* 75ft 25ft -V* 
04 14ft 14k 14k 
147 164* 16V* 164* -ft 
1324354 234* 221* 0k A* 
X271 15ft 15ft 15ft -ft 
5970 35ft 35ft 35ft -ft 
115 85ft BSft 85* -ft 


16V.140*MuiHdn 79 57 
16ft 15 MonhNYl n 73 SA 
14k 12k MuiM 78 5J 
16ft 14k MwtyldCA JSd 3J 
15ft 13H MumCAl 76 5.1 
15U 1346 MaajCAQ JTa 57 
16ft 14ft MurryFL J3a 57 
16k T3ft MumFU 78a 57 
16 V* UU MuntyM Jaa 5J 


188 15ft 15ft 15% -V* 
308 15ft 15* 15* -ft 
330 14U 14V. 14V* 

214 16 15ft 15V* 

143 14ft 1446 14V* 

125 15ft 15* 15* -M 
140 15?* 15ft 151* •?. 
136 15U 15V* 15ft -»* 
2SO 16ft 16 16W -ft 


aa* ihJ a r na *i R **‘ 

i5% -v* * *®i Lomdessus. 
■ ai . aw s wouid be 
^ Indonesia at 


>7;; t*7 <S . “ "I 


15V.14 Meiqfdb a J2n 54 q 544 15*4 ISft I5>* _ 
16. 13ft tAunyMl J2l 57 q 182 15V* 15?* 15V* _ 


JO J 15 1054 95V. 944* 944. -IV. 


15 ir-i DtlfPUC 1.18 8J 
57* .41=* DokcEirar 270 38 

2<9* ;r, dump to uo 77 


13k 8ft CostiAm 05 A 20 469 131* 13ft 134 . -V. 


SSV.2SW COtNUO 
33 13H CdMus 
61ft 38* Cafaraa 
12ft 9ft CavdrH 


I7V» 81* APaPIp .QSe A 17 
lift. 6 AjfaTlgr .Ola .1 q 
22ft 151* AMtbni 1.40 7J 13 


12ft 6k AslnPc Me 80 q 482 8V. Bft Bft -U 

4ft k AnoPR _ dd B70 0* IV. 2 

I7V» 8*, AUaPIp .QSe A 17 8060 1ZV* 12^ I2V.*<V. 

114* 6 AUoTkjr .Ole .1 g 110 89* 8V* 8* _ 

22ft 15*W Aiattnri 1.40 13 13 144 lift 184* lift +4* 

24ft 204* AsdEdat 106 9.1 23 431 70* 20ft 20ft -V. 

BZft 42ft AscFCap JO J 0 6513 7946 78k 78** -?. 

81 78 AsFCapwl _ _ 6444 794* 78* 78V. -ft 

714*13% AstraA* .196 .9 _ 25M 0U 20k 2tW* -ft 

M V»13V*A5tlOB 1 ,19* .9 _ 324«2BV» 20>* JOV. _ 

22* 15ft AUlCst _ 10 433 15ft 15ft 15ft -W 

87* 62ft ADRkSis 2-85 37 13 5824 77* 75k 764* -6» 

35ft Zlft AttaiAIr _ 7 4 1054 K, 31* 32ft,lV* 

SOW 22ft ATMOS 1.06 3 7 33 265 29ft Mft 28ft -ft 

61ft 26ft AlwdOai. _ 31 1044 49 47 474* -ft 

Ilk BV.Austr .75e «J a 174gliv*11ft lift _ 
21* 10ft AutbRI J5 7 37 04 20ft 20U 2K* -U| 

45ft 27k AntoEvn J4 U dd Ml 31% 30v. 31 J/* 

3} 30 ACESTrn 1J5 5.9 - 254 26U. 25k 26k -6* 

<4% 40ft AutoDt J3 J 36 9262 067 63V* 67 -38* 

34V*2lk AutaZana _ 25 6783 nJPV, 344* 34V, -V* 
3Tft 26* Anion Pr IJ6 5J 0 1848 78ft 27% 28V. -4* 

2% 41 A vote* _ dd 264 19* lft lft _ 


31 1195 50ft «V. 49k -lk 
76 2767 18ft 18 IBft -ft 
Catena IJO 1J 1311778 57ft 56% 564,-4* 

CavarH .12 l.l 21 375 iw. 10ft 10ft -ft 

28* in* CedarFi ITS 4.7 18 105 27* 26% 77% -4* 

41% 19* Cmdant _ CC52173 41ft 405* 40% -4. 

4513 41% CemMtpflSUKJ _ 49am5V.44ft 45 
53ft 49% Cental pS 1» 6J6 - 354B(53ft 0k S3 
37V* 28k CenfipPr 2.121 6J 23 178 33ft 33% 33% 

32V. 17ft ConUCn 70 A 14 1298lH% 32V. 33ft - . 

Wlltt Centals .161 A 19x3276.41ft 38ft 3941 -IV. 

27V.IB Cen5aWtfl.74 65 T7 2831 77 26V. 26ft -4* 

2641 15ft C.irtfcuc i06« A q 379 19ft 19ft 19ft .% 

Mft 10ft CnEaiVU .14B l.l q B2 IP* 12V* 12% _ 

0% 36 CNbCprB 276 86 _ TCMT 774* 0% 27% -4* 

43% 0k CenHud 2.14 5.1 14 228 42% 41V* 41»* -'•« 

17% 10 CeMPw .qua 320 i<o* MV* 16% _i 
76% 471i arNws J4 17 24 438 70ft, «9V. VT.m .9. .«* ff 
4AV.15U CMdPIcgt J6 1 5627974*47 46 46k *24. Sa W 

IW-tOft CV7PS 88 <7 II 437 14ft 144* U% _ I 
17ft lift Cantiba .12 1J 7 455 129, 1 IV* 12 

77% 35* cmt8k 108 1J 22 323 70ft 699, TO' 

mu. w. r-*-Ti 391 i IS 2152 61% «Hn 

0 2708 SOft 0 49V. -V 

17 748 25ft 3k ISft 

M% 42k Owrptn 70 A dd 3354 54 V* 544* 54V. -ft 

_ 1749 IBft IBft 18ft 

ad 300 69. 6% 6% 


25 IT-.* DuXeftBslTO 5.1 24 101 0% 23ft Z3I* 

354* 23k Dun Bid JS U 19 1700 34V. 344* 34V* -%• 

3S 9k Dram - 21 711 25% 24V* 35 *U 

14ft 7 Dyetibg .04 A IQ i<7 11 10k 10k -W 

2Pl Dymtedi _ 18 140 48 47ft 48 -'.-a 

15ft 11% DnmCllJMIOJ 9 1235 13 12* 13 +*. 

dd 410 7% 6ft 7% -ft 

dd 404 3ft 3 3 

dd 2*09 9 HV. 8V. 

■56 2J 37 493 27°. 27% 27V* -ft 


12 4 GoodrFef s _ _ 571 5k Sft Sft -ft 

51* 35% Goodrch 1.10 Z2 19 219* 51k 50ft 50** -V* 

71* 49U Goodyear 170 1.7 0 4535 71 k <8V«A8V*-2V* 
864*44% Gnat JOT .4 25 2328 B6U 85k 85ft At 

31V* 15ft Groats A4 IJ 17 186 289* 28% 28?* -V* 

19V, Bft GflimFI .. dd 2089 19 18V* 18V* -V* 

lOTV.ZDW Gratogr 1JB 1.1 33 321 100% 994* 99ft -116 

17V. 9 GrdCawi - 11 1575 16ft 16V* 16k -V. 

29ft 77 GmdMpfUS 87 .. 102 28% 78ft 78V) -W 

78k 1 7k Granltef JOf 1 0 19 TO 0k 28ft 78k -V. 

36 73% GIAIPc JO 1.3 16 709 31U 309, 31V. -% 

54% « GlUcOi 61 13 52 5075 48% 47k 48%-IV* 

0ft 8 GtOxna 1620319 q 326 10% 10V* 10V, -V. 

0% 7k Green AP .16 J 33 492 71 v. 21 11 no 

26k 17*. GMP 1.10 6.1 17 X196 1BV* IBU 18% -V, 

50k 17% GreonTrF JS 17 U14SI1 30k 29?. 29V.-V* 

18ft Bft Green be 74 1J 49 » 16% 16% 16% »% 

37ft 2514 GmptFns M IS 30 3057 36% 35V* 36*. +% 

12 11 GreanGI 59m 5J q 489 ill* ll m-. 

17% lift Griffon _ 15 824 16k 15% 16% *% 

14 30 11 10k 10% ♦** 


W* 2% EA Inis 
7=1 2=i ECClnt 
11 V* rx.EEXCp 
0k If EGG 


Vi 2*. EKQior J8a 3 j 11 10 ZU 2'* 2k -«■ 


7T* 15ft EMC* 
<3V»47ft ENI 


61ft 28% CntyTl 
50ft 29% Cerfaon 


50ft 29% 

Xft 13k OmpE 
66% 42k ampin 
21 17% aiAutoRn 

9k 5k CMHau 


3618562 X 37** 37*. ♦*. 
— cm i -re u _ 1105 63ft 62ft 67ft - 

«W 7T4 ETatm 204 57 15 103 36ft 3ST. 35ft 4* 

73 0 EVltaCl _ 87 7626 456* 45 45 

47% 24ft Earibgrs 70 J 0 311 43k 43** 43ft 

45ft 30V: EmlEn 164 3.9 17 3S4 43% 47k 42*» -k 

26V.16M Ecu US 1 JA 6J 13 283 24V. 74, 24V* -ft 

Z7V.I7U EnsJgip* 136 6J 13 J44 20ft 70?. 20*, -ft 

64^,3)k EasJOwi 1.76 17 18 2092 65'? 65k 659. -V. 

E3~t SP-4 EKtxtoi. 1J6 19 OJ8510 63V. 60% 60% -2<* 
03*1 bP-. Eatan 176 18 16 1204 97ft 95% 95% .A* 

42V«2Ti EctiVaasJB 1.1 23 122 42% 41% 4Pa -l* 

57k 30 1.9 23 47M 47% 46ft 47% *»« 

2>18% EcokJC a 78 17 0X210 0% 28*. Mk *% 

28*1 rn, EAdDlrn |JMt 17 16 4361 78k. 77V* 27ft -V. 

■Ok 6ft EDO 10 1.1 12 156 O', 9k 9ft -ft 

45k 20% EcraenlsiJ2 17 17 1817 44ft 44 44U -n* 


13V. 7k Group 1 n 
17V. 13 GpMont 
)3k 48*Graupe 
A* SOv.GDarioiwn 
0% 18 Gpoftnao 35o 
20 12% GmSpn lJTe 77 

17% 7% Grub DEI 
25% 14ft GCA ul rey .lte 1.0 
IBft Bft GfcKktxs 
4k li.&FMSeil 
17k 9k GOuntng 
19 10% G Woven 41 o 3.1 

lift 6 Gtandl D 
0 9% GlusdlL 

GAAciOcs 


04 16 15k 15V.-V. 

50 6V. 6V. 61* -l* 
713 41% 4D% 41V. ■% 
669 19% 18ft 18% -U 
190.30V. 20 20V. -V. 

0» 11% 11 V. 11V. .% 

165 Mft 16% Mft *% 
7B9 146* 14V. 14ft -V. 

06 lft 1% 11* -\* 

746 13ft 13% 13*. — U 

07 liv. :i mi -v. 
425 1 5ft 15k 15ft -V. 
418 0% 21ft 221, - V. 

Od 250 Ve 1* Tta ■%, 


158*13 — - 

159.13 

15k 1 7ft Muriyony J2 .SJ q 231 I4V. 14% MV 

15k 13 MunyGinJTa 5J g 144 14ft 14V* MV 

629.43 MurpO IJO 2J 17 “ 

10*. ValAoScLd _ 25 ... .... 

34 16k MUIBlks 70 A 79 125 33*. 32k Xft 

2pr.Tl% Mytan .16 J 30 8144 21*. 20k 20% 


i te •■Be- 
,^ntn w-Hh jl5 


MunyMJI 78o 5 J q 93 14ft 14*. 141* -5 

Hmftna J9a 4.1 q 915 141* Mft 14% -% •;» " ft,al WSeiVeS 


taoo 

SahaJto 
eco® 
woukl 
done 
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: i eA c treme! >- '' u I- contrdbi: 


53V*3S» Ni 
26**23V*NS 
38% 25ft NCR 
Bft 11% NFO 
21 U 14ft NGC 
Z7V*?9 NIPSC 
19ft 9Vl NL ran 
41ft 4ft NS Grp 
0ft 19 NUt 
50% 36 NdbliH .70 TJ 
136k 44% NACCO 
42-.34U NoJco 
14k 9% Ncoiwa 
8114 60% NIAWI 135a 46 
30ft 24% NIAnlunl.97 6.9 


17I168 4VU 48V* 49ft - SV item' 

25 347 10% 10k Mft 4* -* .lA.- . "Itil 

” J?s r *w which has 


, :-rr' • 


JO J 10 60 50% 49V* 49V* -ft 


■ - - iw as- 25v* isv* or res ~ nanm 

CC 3813 24V, 33*. 33V* -Utv aftOrW -ft 

36 400 21% 21% 21% *% lO 

.05 J 73 04 15ft 141* 1SU -W DllnrH •’ m... 

* .96 3J IB 849 zn* 27U -1* n rr? SDUC’ 

. dd mm i«% mu -?* . IMF said it 

.. i2 7j?T3k is** ?3% -h Sli,a “ hera 

,98 17 15 «2#k 76?* 26*. -V* t ul111 -U least next and ru 

70 14 wnirjl, JTLS .U . -TIKk.. . u| CAl itjlQ IN 



• Mr. a! 
outside-. 
naming 


... - 

li'fylr---.- '.*-.c • w 


.70 1J » 2594 48% 47% 48% -ft 
78 A 17 10710 130V.I3K.-9. 

1.00 7J T9 1760 0* 39** 01? _ 

_ dd 247 14U 14 14 -V* 

10 0% 71 71U+1*. 

679 28% 28% 0% -ft 


69k 44ft HaSQty 1J4I 2.7 19 2961 69V. 67k 68 i -HI 

44% 0% NDflXr JO 7 0 01 4? 41V. 42 -Vi 

48V*«V1 NalFGs 174 18 16 <93 4tfv. 44V* -5* 

B 28 MGtH 3.73 SJ 24 208 ® 29ft 0ft At 

*4k 35% WHU1 2.96 77 14 40 41 40ft 40% -.* 

10 7 NAtaSo _ dd 1196 2% 2% 2% ’W 

441) 15k fMOiM. _ » 497 TOW 29k 291, »* 

46k SOU NPwADS 273a 60 - 167 33V, 37V, 3811 *% 

449.3^1 mPrrd 2JOe 4J IB 715 42V. 41k 41k -3* ^ , 

iT 1 .K 1 ISE 1 ** - 29 152 17ft IT.* 12". -H 4lftj ^ 


^assbwac- 


andnow 

ooauc' 

‘•lft 


v- ; 


II iGER 




0ft IBJi NatPrap 2.10107 62 148 70k 20% 20% -V 


££* IT* SETS? - 3030*4 0% dt9% 20V. .’* 

5“.“ HS?” ™ 2-1 34 545(5>ft 57ft 5IU -ft -.3,, 

Jlft Olp _ 4 23*6 17% 16k Mil -<. m , — —— v- 

M*.23k N1IW-7A 4 97 77 _ 135 25 "1 7SH 25% -i? -i«U. “MflCeiS thd» 

0k 24 NWP PIC2.14 a.1 -.2318 77 »T* 0 r i. - In 1 J ■ . 6 SOUKS, ways 

BV* B*. NomGTO Id U 4 151 I* Bft 0H ft U1 a POSItinn mnm" IIB- 

9u au NotoG*04 J9 67 g an n sk Bk i* -.**11 coiiU r? 11 B Wre. life Stt 

NahlsBq IJJ 27 1713859 70** 6BU 69% -1% U|Q Offer slfhrwrefc-. 

44V. 23ft NoMFS J4e J -. 547 44% 43% M -*. |tls r l- 0 , 1C * 3ItiK>Ugn i 

26V.I9W NfltHP 1681 67 17 359 25ft 24% 25*. ♦% '“uKet Or a T- w 

0% 9% H u k Oie 
39% 24 Ncia.U 
14 8*1 NotmT 

Bft ilk rawtEa 


p age9 


prices' 

tain t 


17% 81) GpoRDtM J69 5.9 U 431 145* 14=* 14% -l* 
GYdcvsa 


40% 32 

7% 411 GTribasa 
36* 26V*Gtodl 
25 8v*GuongPy Me 4B 
77% 0ft Good 
13ft 5 Gums 

15k 8W GiKSIS .. . ... 

79ft 0k Gulden) s 05 .1 75 7704 76=1 74% 74W 

291. 18% GuWara S 14 1.6 14 1078 28V* 27V. 0 


- 4821 33V. 33*. 33*. 
dO 8709 M Sft 6% -l* 
16 1425 0% 33U 33** -V* 
587 12ft 12ft 129* -V. 
5889 47ft 45 V. 46ft -ft 
6 146 6ft. 6% 61* 

X 145 14U 13V* 14k 


5C l i 50 EjPmEcf 238 4J 


674^3 ESPcsNGl J3f 2J 71 1700 67V* 67V. 671. -% 


27% 12ft ChOII a JO 1.1 19 672 am* 27% 28ft 

36k 24% ChurtwaRe .16 J II 360 30*. 30% X% 

26% 75 OnCaplB 1 54 7J _ 710 ZSV) 25ft 25=1 


5T-i 521? EIPasT pi 4. 13 7J 
M'».'0 Elan 
27k 1»-4 Basra 
19ft IP* ElderTrn 


2«*lJft Aoenargn JS I - 30? dk 24V, 24% -ft I V™ « 16142471a I23V.12H. -V, 


54ft 34% AravD 
!7ftilOW Aria 
440*20% Ariatosn 
38% ZID Awn 
74% 5SU Avne) 


.84 1 J 37 2209 52ft 50*. 51V. -=« 

- 11 363 14». 14% 14V. ta 
_ » 115 42% 41** 41*. -IV* 

- 41 3261 37% 351? 36V*-lk 

JO .9 14 5386 65V. 65 65U -V. 


0 27k CluepIA 2J3 95 

Mft 27% OrrepfB 2J4 8.9 
2ih*24ft UnsPCpI im 7.9 
73 74k dntaauf 

8 1ft Chous i 


311 27V* 27k 2PV, 

471 27%, 27k 27* la, _ 
171 2SV. 2Sk 25^. -ft 
1JJT 67 31 161 29ft 79W 79-* -S. 

910 j 4% 5 »V* 


. *450 57 551. SS^VM. 

3* 2718 60, S9ft <0 +v* 

’4 10 24ft 26ft Mft • V. 

**;■ » hES" ■■ - - 283 189. 17V* 17V. -4* 

46k 29*. EOS M IJ 3279771147ft 45*. 47W-I6* 

69 4S=s EDA qud 170e 2.1 0 1252 56% 55V. 56V. ft 


9V. 4V.GtrCdaq 
26k 13% GuMndon 
44'* 0k GutKlrai 
19% 13ft H&Q HB 1 J7c 67 
16% 11% HAO lte 740 57 
31'.* 12k HA LO 
XV. 15% HCCin 
18k 10ft M5RSC 


21k 131« BsagB _ dd 1783 18% 17ft 18% -ft 

*1 Mlt E fonder Mr 26 _ 1893 Xft XI? 33=1 


78 50% Avon 1 JW IJ 70 7522 77?* 75V. 76W-11* 

14% 10k Ayxfin _ dd 28T tit* 10». II 

9V* 5ft Artur _ ec 8396 9*. 8k 9% +% 

22V) 12 BA Midi _ 35 834 19** 19% 19V) -V* 

55 35 BB&T Cp TJ4 1.9 24 3249 MU 6JV. OTt +=* 

38V*22 BCE as 1J6 _ 1377am* 38V. 38% -U 

IM 53% BCPBkpf 400 3J 99112k 112ft 112k -u 

8% 7k BFAlnao 72 B J q 537 8% 8% 8*. .V, 

10% 9 GEA 5trai f7n SJ a 115 10ft (0% 10% ft. 

45%21KBJSs _ 0 8513 36ft. 34V. 3SU H 

64ft 19k BJS Wf - _ 243 44% 43 43 -lk 

38ft 26 Bis Whit - 21 2275638k 38ft. 38V.-*. 

35ft 15ft BMC J6 J 16 916 19ft 19k 19% 

Mft 24V.BNYpfC 1.95 7J _ 88 25k 25% 25% -ft 

18% Mft BP Pra l.TSell J 9 447 15** 15% 15% -% 

X 23ft BRE 1 J4f 5J 17 477 S6k 26ft 26% -V. 

13 6V.BT0H - 72 60 114*1116 Ilk -U. 

26k 34% BTPCptA 20J 7.9 - 359 25k 25** 25k -4* 

lift 6ft Baimco 70 IJ 12 B1 lit* HP** 104. - 

71% 17V,BakrF 10614.0 q 137 19% 19k 19V* -ft 
49% 0ft BaklHu J6 17 1818797 39ft X 38% -V. 
MtiilM Bcddors JO IJ !4 263 26 25k 25% -V. 

0 25k Bat M IJ 19 947 0 37k 329. 4A 

22ft 14 BaBnly _ 33 399 17 15% 17 -U 

26% 18% Bdmd .10 .4 24 434(01% 36% 26% -** 

34V* 24k BaJTGfc IJ4 SJ 18 1251 31% 39V* Z1S* -V. 

609*35% BoncOrw lS2n 2 A X1077S 0% 5BW MV's -ft 


20%. 9ft Cheekpid J1 .1 85 1885 19V* 18% 19W**-'. 
CbalGCA 2.761 73 0 214 30 37ft 37V.-V 


S'-. 16'* EAndpAs TSe I J 
3 15*? EAmSnBnTM 17 

1?% r% EmqGer Wo 65 


650 23 22V. 0 

164 20% »% Xft 
10 12V. 13)6 179, -V. 


42% 34% ChWGCA2.7*r 7J 21 21= 38 37ft 37V. -V, 

43W 31 Chemed 712 U 13 104 39V. 39W 38%.% 

24k 16% Omdab - 70 81 23k 73'* 7T- -ft 

0% 20ft OwraFlt JO IJ 36 81 26% 25% 2Sk -ft 

36k 27% Cbspfc JO 2J li 1393 35’. JTi 35U 

23ft 5% ChesEng JB 17 dd 3210 6V. 6% 6V? 
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) Outsider 
‘ May Head 
Bank of Japan 

■ ■ Bloomberg News 
TOKYO — Prime Minister Ryu- 
taro Hashimoto wants to appoint 
someone from outside the govem- 
' ; meat as Bank of Japan governor, 
; senior party officials said Friday. 
y Mr. Hashimoto started searching 
Wor a new centra! bank chief Tburs- 
i'lflay after the current governor, Yas- 
bo Matsushita, offered to resign to 
take responsibility for the arrest 
1 Wednesday of a central bank official 


ASIA/PACIFIC 


Seoul Seals Bank-Debt Pact 


i. '■ ’•* i 
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rVv;, Scandals currently wracking the 

two institutions have led to the ar- 
rests of four Finance Ministry of- 
j*'*. ” V. ficials, the resignation of the finance 
v «;£; minister and the suicides of four of 
i-., £<■- the ministry's bureaucrats. 

Y-"' i»x- ‘'After the bribery scandals, 
politicians are probably reluctant to 
■r. ; 7 > i- ...choose anyone linked to the Finance 
V'l . Ministry and the Bank of Japan/’ 
-!: > said Yasunari Ueno, chief market 
7* ■ '*: economist at Fuji Securities Co. 

: jt \ •, Appointing an outsider would end 

4 - .£ a tradition in which the position has 
;--£sT. alternated between officials erf the 
Bank of Japan and the Finance Min- 
n! c ?"'. fistry. Mr. Matsushita became gov- 
OTior in December 1994 after serving 
Z as vice finance minister, the top ad- 
t.' N ministrative post at the ministry. 

~ J According to that tradition, the 
next central bank governor would 
'l‘ : Va likely be Toshihiko Fukui, senior 
f ; deputy governor erf the central bank. 
4 ’ j-. ' h ' f Mr. Fukui may now serve only as 

interim governor after Mr. Mat- 
'S £ sushita steps down. Mr. Hashimoto 
kas urged Mr. Matsushita to stay at 
j*C- v; the post until at least April 1, when a 
: revised 'law takes effect that gives 
- r .r-i'L; the central bank more independence 
r . :<l from the government. 

"J ; The prime minister has the legal 
> '■? authoriry to choose die central bank 
governor, who is usually named 
after negotiations among the insti- 
ll J-. l\ tutions and the ruling party. 
i ^ “The arrest provides a good op- 
/ portunity for the Bank of Japan to 
. ) scrap the mu ch -cri tierzed tradition, ’ ’ 

' said Kazuhiko Ogata, an economist 
l i\ l / at Jardine Fleming Securities. 

% ; ■ BOJ Leaves Rates Alone 

: Y'- 'i The Bank of Japan said Friday it 

~l. y.‘\ would maintain official interest 
I, rates at record-low levels to help the 

economy, Bloomberg News report- 
3 ed from Tokyo. 

r.j The central bank has maintained 
its discount rate, the rate it charges for 
1 - ' , ''V- overnight lending, at an all-time low 
of 0.5 percent since September 1995 

■ ' ■ and hftlri Hs intei hanlr nv miigh t-lnan 

rate target just below that leveL 


Cortot by OwSkfFmm Dapauha 

SEOUL — South Korea and 
123 international b anks concluded 
an agreement Friday to extend 
$2137 billion of maturing South 
Korean bank debt for up to three 
years in exchange for government 
guarantees. 

The agreement opens the door 
for the government to sell up to $9 
billion of bonds in its fust inter- 
national bond sale. 

South Korean companies are 
counting on the bond sale to set a 
pricing benchmark that will enable 
them to return to global capital mar- 
kets and bolster their finances for 
the first time since the country slid 
into financial crisis last November. 

Hie agreement cuts the propor- 
tion of Korean currency debt that 
nurtures within a year to just 30 
percent of all debt, down from 44 
percent at the end of December. 

“We are very pleased with die 
overwhelmingly favorable re- 
sponse we have received to date to 
tne exchange offer,’ ’ said Lee Kyu 


Sung, South Korea's minister of 
finance and economy,' in a state- 
ment. 

.The foreign banks, representing 
31 countries, agreed to reschedule 
94.8 percent of maturing debt, well 
above the threshold required for 
the January agreement to proc eed . 

William Rhodes, vice Aairraan 
of Citibank NA, and senior co- 
ordinator of the bank negotiations, 
said in the statement: “The banks’ 
response allows the loan agreement 
to be signed formally before the 
end of March and the first exchange 
to be on April 8, as scheduled,” 

South Korea will swap short- 
term debt for new one-, two- and 
three-year loans to South Korean 
banks, guaranteed by the govern- 
ment, at interest rates ranging from 
235 to 2.75 percentage points 
above the London interbank offer 
rate. 


to help South Korea solve its short- 
term liquidity problem and support 
the country’s economic program. 


The one-year loans will pay in- 
terest of 2.25 percentage points 
030 re than the six-month London 
interbank offer rate. The two-year 
loans will pay 2_5 points more than 
Libor, while the three-year loans 
will bear a premium of 2.75 points. 
Those rates are subject to change if 
die country's credit ratings im- 
prove. 

Separately, South Korea’s cen- 
tral bank said that usable foreign 
exchange reserves, excluding de- 
posits in overseas branches, stood 
at $1834 billion at the end of Feb- 
ruary, up from $1236 billion a 
mouth earlier. Total foreign ex- 
change holdings rose to $26.72 
billion at the end of February from 
$23.52 billion at the end of Janu- 
ary. 

That amount includes funds 
from lenders such as the IMF, the 
Asian Development Bank and the 
World Bank as part of the bailout 
package. South Korea has already 
received about $21.09 billion of 
such funds. (Bloomberg. Reuters) 


Minority Shareholders Rebel in South Korea 


Bloomberg News 

SEOUL — South Korea’s first 
rebellion by minority shareholders 
escalated into a confrontation Fri- 
day when Daelim Trading Co. 
baned scores of people from vot- 
ing at its annual general meeting. 

Scuffles broke out after Daeum 
management rebuffed attempts by 
some shareholders to force the 
board to step down. The dispute 
could undermine attempts by Pres- 
ident Kim Doe Jung to lure foreign 
investment by improving share- 
holder rights. 

“This is a classic case of bow 


minority shareholders are treated 
here,” said Yang Sih Kyonng, a 
lawyer. “ ‘There’s just too much lip- 
service and not enough action.’ ' 

Mr. Yang represents Baek 
Kwang Hood, an entrepreneur who 
owns 2.9 percent of the ceramics 
and tableware manufacturer. Mr. 
Baek said Daelim management re- 
fused to allow him to vote on behalf 
of shareholders who collectively 
own 23.8 percent of the company. 

Mr. Baek was greeted by Dae- 
lim employees carrying placards 
emblazoned with the words “Go 
to Hell Baek Kwang Hoon” and 


“Go Home Bae Kwang Hoon, 
You Evil Corporate Vulture.” 

“It’s unbelievable such barbaric 
actions are taking place at annual 
shareholders' meetings,” said Mr. 
Baek, who owns a bowling alley 
and runs computer schools for 
children. Mr. Baek is trying to un- 
seat several Daelim directors, ac- 
cusing them of mismanagement. 

Most shareholders left the 
boardroom when Daelim said it 
would not accept the transfer of 
voting rights representing 500,000 
shares mat Mr. Baek gathered 
from other minority shareholders. 


China Consumer Prices Fall for First Time 


Bloomberg News 

BEDING — C hina ’s consumer 
price index fell in February for die 
first time since China began track- 
ing inflation, the government re- 
ported Friday, as bumper harvests 
and a sagging economy reduced in- 
fluionary pressure. 

The consumer price index, which 
tallies retail sales, utilities and some 
services, was 0.1 percent below the 
level of February 1997, and was 
down from die 03 percent year-on- 
year rise recorded for January, die 
State Statistics Bureau reported. 

“There’s never been a negative 


CPI figure,” said Qiu Xiaohua, 
chief economist at the statistics bu- 
reau. “The slide will continue for a 
few months.” 

The negative inflati on figure in- 
creases the likelihood that China’s 
central bank will move soon to cut 
official interest rales to ease pres- 
sure on companies’ costs as their 
profits slump. 

A cut would save companies 
money on interest payments for new 
loans and stimulate investment in an 
economy now growing at its slowest 
pace since 1990. 

China has cut interest rates three 


times over the past two years but 
inflation rates have fallen even 
faster, leaving borrowers paying 
high er real interest rales. 

Still. Dai. Xianglong, the central 
bank governor, said Beijing had 
weighed the benefits of a rate cut 
against the potential risk of depos- 
itors fleeing accounts denominated 
in yuanfor higher paying U.S. dollar 
accounts, undermining the govern- 
ment’s ability to maintain its fixed 
exchange rate to the dollar. China's 
one-year yuan fixed deposit pays 
5.67 percent compared with 5.25 
percent paid on dollar accounts. 


Sega Suffers 
Setback in U.S. 
Video Games 


By Stephanie Strom 

New York Tunes Service 

TOKYO — In a stunning retreat, 
Sega Enterprises Ltd., the company 
that gave wings to the high-flying 
video-game business with the suc- 
cess of its Sega Genesis console, 
said Friday it was pulling its Sega 
Saturo console from the U.S. market 
in the face of stiff competition from 
Sony Coip. and Nintendo Co. 

The company said it would write 
off $450 million to cover losses at its 
U.S. subsidiary. Saga of America 
Inc., and on investment securities 
and a software venture, as well as for 
the disposal of inventory. 

Sega expects to post a net loss for 
the year ending Mar. 31 of 32.8 
billion yen ($2533 million) and an- 
ticipates that sales will fall almost 
21 percent, to $2.8 billion. Its stock 
sank 33 percent Friday, to close at 
2,130 yen. 

Sega’s president, Shoichiro 
Irimajiri, said foe company had de- 
cided to take drastic steps to wipe 
out inventories to better position it- 
self for introducing foe next gen- 
eration of video-game consoles, 
which it is developing along with 
Microsoft Coip. He promised that 
although the company would no 
longer sell Saturn in foe United 
States, it would continue sales in 
Japan and would continue to sell and 
develop software for foe console. 

Moody's Investors Service Inc. 
said Friday it had placed Sega under 
review for a possible downgrade. It 
questioned Sega’s “ability to main- 
tain its competitive position over- 
seas in foe highly trendy business” 
of video games. 

After selling some 20 million 16- 
bit Genesis consoles in the United 
States in the early 1990s, the com- 
pany’s 32-bit Satnm flopped miser- 
ably. Introduced in 1995. only 2 mil- 
lion of the consoles sold in the United 
States, and s million in Japan. 

Sony's Playstation and Nin- 
tendo's 64-bit console have each 
sold more than 6 million units in foe 
United States, while Satnm barely 
accounted for 2 percent of foe mar- 
ket, according to the NPD Group. 

Sega made several missteps with 
Saturn. Sega introduced Saturn in 
the spring instead of the autumn 
season, when most video-game 
players are sold, and its distribution 
was limited to just a few retailers. 

Now, Sega will have to court re- 
tailers all over again when it brings 
its new console to market, which is 
expected to be Internet interactive. 


i INDONESIA: Setback Is Seen for IMF Goals 


"r" Continued from Page 1 

:'0 ; U.S. dollar through a cur- 
: * - : rency board. 

: o -• •> ; On .Thursday in Washing- 
. s t . ; , ton; the Fnnd’s m a n ag ing di- 
■- rector, Michel Camdessus, 
:■ .. ; said such a move would be 

r. ■■ £ disastrous for Indonesia at 
. tins time. 

i “Why?” he said. “Be- 

"S cause this country with its 
' - V, v- vay .limited stock of reserves 
; •• ■ < now, with an extremely vul- 
V . oerable banking system, with 
a corporate debt which has 
- not yet been stabilized or res- 

r i^.’l^vdieduled. cannot afford to 
'i : ’ |banage a currency board.” 

V. f Aweekago, the IMF said it 

l - ; .-I) v' • would delay until at least next 
. ?■ \ % :,/ . month foe release of a second 
- ;■ £ disbursement of $3 billion be- 
cause of Indonesia's slow ac- 


tion on removing price sup- 
ports, reforming the banking 
sector and disbanding mono- 
polies and cartels. 

That announcement drew a 
chorus of nationalist indigna- 
tion from officials here, along 
with a suggestion by Mr. 
Suharto that foe liberalized 
economy he had agreed to 
would run counter to the In- 
donesian ethic of family re- 
lationships and government 
controls. 

Mr. Suharto has resisted 
outside pressure, first by 
naming his friend B J. 
Habibie as vice president, de- 
spite objections abroad that 
he represents that very ethic, 
and now by naming a cabinet 
that is not dominated by eco- 
nomic technocrats. 

“The crisis is more polit- 


ical than it is economic in 
character,” Mark Brown, a 
vice president of the World 
Bank, said Tuesday. 

“This is a test of wills be- 
tween President Suharto and 
domestic and international 
markets.” 

In a report on Indonesia 
this week. Jardine Fleming 
painted a bleak picture of the 
country’s economic pros- 
pects and its • will to take 
strong measures. 

“The operative word for 
foe Indonesian polic ymaker s 
is ‘confusion’ and foe situ- 
ation in Indonesia continues 
to worsen,” foe report said. 
“The banking system is dead 
and there is hardly any bor- 
rowing/lending taking place 
and distribution networks are 
falling apart.” 


JALFacesDip 

In 2 Ratings 

Bloomberg News 

TOKYO — Japan Air- 
lines Co.’s long-term and 
short-term credit ratings 
may be downgraded tty 
Standard & Poor's, foe 
U.S. firm said Friday. 

JAL failed to cut costs 
sufficiently given foe 
weak Japanese economy 
and greater competition, 
S&P said. The com- 
pany’s hotel operations 
also burden its financial 
performance, it said. 

S&P placed JAL’s 
“triple B-plus” long- 
term and ‘\A-2” short- 
term ratings on “Cred- 
it Watch with negative 
implications.” 


BAHT: Soros Invests in a Mill 


Continued from Page 9 

banking system. 

. Impending problems in the 
Thai economy include con- 
vincing foreign banks to con- 
tinue extending credit to debt- 
burdened Thai companies, in- 
stituting a workable bank- 
ruptcy law and finding for- 
eign partners to recapitalize 
foe country's banks and fi- 
nance companies. 

“Everyone always draws 
parallels with Mexico, where 
investment flows restarted 
after just 12 months,” Mr. 
Pietersz said. “But that was a 
straightforward problem with 
one debtor die public sector. 
Here it is a private sector prob- 
lem with a myriad of mul- 
tiparty negotiations. ' ’ 

After borrowing heavily 


overseas, much of Thailand ’s 
private sector has been bank- 
rupted by the fall of foe bahL 
Loans taken out in dollars 
now cost 40 percent more to 
repay than they did nine 
months ago. 

Cleaning up the corporate 
mess has proven impossible 
since, until recently, Thailand 
had no bankruptcy law. A 
new law that comes into ef- 
fect at foe end of this month 
will only parity address foe 
problem, analysts said. 

* *Tbe new law allows cred- 
itors to force companies to 
restructure but it doesn’t give 
them foe power to threaten 
liquidation,” said Bob Bur- 
gess, a financial consultant. 
“It is a bankruptcy law with- 
out teeth that allows foe 
cronies to save themselves.’ ’ 


MERGER: Saving Money 


RELIGIOUS SERVICES 


Continued from Page 9 

l • By having two markets, foe 
•« i\. NASD would be in a position 
£?■ to argue that it could offer 
either an auction market car a 
£ 1 dealermaiket to any company. 
That could be important after 
Rule 300 is changed at the 
% jv New. York Stock Exchange. 
Si; Thatrule allows companies 
V- to leave the Big Board only if 
if a large majority of shares out- 
staffing approve foe action in 
a shareholder vote. The ex- 
P: change has proposed making 
leaving easier, but foe NASD 
has complained it will still be 
r-: l too stringent, and foe issue is 
;;.l befbre foe Securities and Ex- 


■ S; The possibility of such 

■ iVj ttfks would . have been un- 
! %r jftdy even a fewyeara ago, in 
;(y t large parr Because stock mar- 

— whether exchanges or 
■^Nasdaq — w ere dominated 
> iir.by tenders even though most 
toemefobeis^ were me same 


. That Jed fo a bitter legal 
• ^.'.battle. in witich foe AMEX 


'for trading in some 
.■ ' 88 exchange stocks are. 

same firms were, effec- 
■ paying for lawyers for 

. rp® sides of&ebaitle, which 
I- “ ! N asdaq eventually won. 

. ''Bbt the SEC, under 'Chair- 
Arthur Levitt Jr., has 
:•£; forced all markets to tilt 
YK ^ ver toward directors out- 
^Vti? ^ sccu riti es industry. 
;‘,y iDSi Nasdaq market makers 
i ; ; have seen their power wither 
- * ^ re S I1 lator5 forced new trad- 
; ,y mg rules that tlfreaten to cut 


juices that investors can ob- 
tain. Those reforms have in 
some ways made Nasdaq 
more like an auction market, 
although differences remain. 

To get the deal approved, 
the AMEX will need the back- 
ing of its members, who own 
seats and would be strongly 
opposed to seeing their value 
wither. Most of the seals on the 
AMEX are owned by in- 
vestors who lease them out to 
traders and brokerage houses. 
By contrast, any brokerage 
bouse with sufficient capital 
and regulatory approval can be 
a market-maker on Nasdaq. 

At least at the beginning, 
that system would endure. 
But there would’ be steps 
talr m to protect foe value of 
the seats, which might in- 
clude foe NASD’s buying 
some seats and retiring them. 
acc ording to a participant in 
foe negotiations. 

With 661 regular member- 
ship seats recently selling for 
$480,000 apiece and 203 qp- 

p»lling for about $450,000, it 
would take $400 million to 
buy them all at current prices. 
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Very briefly: 

• Indonesia’s new vice president, B J. Habibie, had talks in 
Jakarta with Eisuke Sakakibara, a senior official of Japan's 
Finance Ministry, but officials had no comment on their 
discussions. Prime Minister Ryutaro Hashimoto of Japan is 
due in Jakarta on Saturday and will talk with President Suharto 
about Indonesia’s economic crisis. 

• PT IndosaL, Indonesia’s government-controlled phone 
company, said international phone rates would rise 25 percent 
on March 15 in response to the decline of the rupiah. 

• Yamaichi Securities Ltd. has filed a criminal complaint 
against some if its former top managers, including its former 
chairman, Tsugio Yukihira, and a former vice president. Ryuji 
Shirai, accusing them of breaking securities law by falsifying 
reports on stock market transactions. 

a Fiduciary Trust Co. International, a New York-based 
investment management company, has reached a preliminary 
agreement to buy Japan’s Sanyo Investment Management 
Co. The deal would be Fiduciary’s first step into foe Japanese 
pension fond mark et. The companies have yet to set a price. 

• Acer Computer International LttL, a Singapore-based unit 
of Acer Inc. of Taiwan, said 1997 net profitfeU to 24.25 million 
Singapore dollars ($14.96 million) from 513 million dollars 
for 1996. Sales rose 30 percent, to 1.47 billion dollars. 

• Ekran Bhd. of Malaysia has suspended flight operations at 
its Saeaga Airlines Sdn. unit and canceled an order for five 
planes from Airbus Industrie. 

• Broken Hill Proprietary Co., Australia’s biggest resources 
company, expects slowing demand from Asia to cut 2 million 
metric tons from its iron ore sales. In theyearto May 31, 1997, 
BHP shipped 62.2 million metric tons of iron ore and is now 
expecting to ship 63 million tons in the current year. 

• Macronix International Co„ a leading Taiwan chipmaker, 

said net profit in 1997 dropped 42 percent, to 1.94 billion 
Taiwan dollars ($59.9 million), as chip prices fell. Sales rose 
4 percent, to 10.7 billion dollars. Bloomberg. Reuters 
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The Art of Avoidance and the Wisdom of Not Investing 


Sometimes the best investment 
is 7io investment at all. 

This week, The Money Report 
looks at securities to avoid, or, 
if you are an aggressive investor, 
to sell short 


Long Shadows 
Across Asia 

By Philip Segal 

R ARELY DO analysts agree on 
anything, bat they are of one 
mmd in theii gloom on fee sub- 
ject of Indonesia. The Interna- 
tional Monetary Fund has withheld new 
money to parish what h sees as the faflnre 
by the government of President Suhazto 
to take its economic medicine, which only 
adds to the risk of ft national collapse. 

. “If anyone has any thing positive to say 
about Indonesia, I'd love to hear it,” said 
Kevin Daly, a capital markets analyst at 
Standard & Poor's MMS International. 

For anyone brave enough to invest in. 
Indonesia with a view to the post- 
Suharto era — the president was re- 
elected to a seventh five-year term this 
week — the more cautious may want to- 
avoid stocks controlled by Mr. 
Suharto's children and their families 
These include the Cibinang group, con- 
trolled by the brother of a Suharto son- 
in-law; PT Biman tara Citra, a conglom- 
, crate controlled by the president’s 
■ second son, and the to E-road operator 
PT Citra MargaNosphala Persada, con- 
trolled by his eldest daughter. 

An Indonesian collapse would prob- 
ably have profound effects across Asia 
red beyond. 

*1116 biggest creditor to Indonesia is 
ipan — - as it is to Thailand and Korea,” 
aid Bob Broadfoot, who runs thePoEt- 
al & Economic Risk Cansubancy in 
ong Kong. “The Japanese banks are 
ared to death of a debt moratorium. — 
id are also scared to death of any move to 
we the foreign creditors take a loss.” 
Japanese banks have $182 billion in 
labilities in Asia, according to Moody’s 
investors Service. Specifically, Tokyo- 
Mitsubishi Bank, the world's largest 
commercial bank, and Dai-Ichi Kangyo 
Bank were put on review by Moody’s 
for possible downgrades because of 
their exposures in Asia. 

As (me economic stimulus package 
after another falls short of the mark in 
Japan, same investors have simply given 
ip on an imminent rebound in what is stiU 
the world’s second-largest economy. 

“I have no hope whatsoever for the 
Japanese stock market,’ ’ said BEL Kaye of 
the Pacific Group hedge fund in Hang 
Kong. “A top-down, bureanaat-domma- 
led economy cannot and will not weak.” 

‘ His view is that it will not be fiscal 
stimulus that finally jolts Japan, bat rather 
foe entry into the country of retail-level 
foreign institutions (such as Merrill 
Lynch & Co.), which will provide in- 
dividual Japanese investors with altern- 
atives to sticking their money in postal 
savings accounts. Tins cadi is now 
ikjwed by the post office into govern- 
ment bonds. But when saves start giving 
teir money to films Eke Merrill Lynch, 
>ond yields could soar and the yen would 
all as the more activist institutions spread 
nvestxnents into other currencies. 

One caveat: With the end of the fi- 
nancial year coming at the end of the 


Short Sell, Big Risk 

Short sales are a risky strategy 
because losses are theoretically un- 
limited To execute one, an investor 
bcarows a security and sells it, tem- 
porarily pocketing die market price. 
If the bet goes right and the price 
falls, foe investor repurchases it for 
less than the sales price and keeps the 
difference afto - returning the invest- 
ment to its owner. If the security 
rises, the short-seller has to repur- 
chase it for more than the sale pike, 
suffering a kiss. Since there is no 
limit to bow much a security can rise, 
there is no limit to the potential loss. 



In Europe, Steer 
Clear of Banks 

By Conrad de Aenlle 


U,S. Turnaround 
For Short-Sales ? 

By Judith Rehak 

O.l. EQUITIES 

A 

•• •>. -> ■.^■0?? 



• Asian Banks 

• Coca-Cola Amah 

• Indonesian Stocks 

• Japanese Stocks 

• Closed- End Funds (investing In 
Indonesia. Thailand or Hong Kong and 
tracing at premiums to net-assat value) 

f | ^HE EUROPEAN companies 

1 whose shares analysts counsel 

1 avoiding fall into two catego- 

.A. ties. One group comprises 
strong businesses or industries that have 

rendere? them^too exjrensive for 
prudent investment and left rhem sus- 
ceptible to negative surprises. 

The other group of sbmmed companies 
is more unfortunate, for they are firms 
that are pooriy run or in weak industries. 
Thor share prices have languished, yet 
even at lower prices they are not deemed 
worth buying, for there seems little hope 

• Russian Oil Companies 

• Fertilizer Companies 

• Norsk Hydro 

• Pepkor 

• Institute Mobiliare Italiano 

fMHORT-SELLERS in tire United 

States have had a miserable de- 

cade. “Itfsbeeingly,” admitted 
ky Michael Long of Rockbridge 
Research, a company in Charlotte, 
North Carolina, that gathers data on 

ere andherlge funds- “A lot of people 
have dropped out of foe business.” 

Shcst-seflerehave lost money m barely 
managed to stay every year since 1990 
except 1994, according to Mr. Long's 
quarteriy survey of 25 reading players. 

But lately dungs have started to turn 
around, he said, notably in the fourth 

• Alitine Stocks 

Northwest AJrBnes Corp., UAL 

• Niks 

• Advanced Micro Devices * 

• American Home Products Corp. 

• Polaris Industries Inc. 
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mqnriu Japan’s authorities are pouring 1 
postal savings into the stock market in 
onto to make the stock holdings ofbanks 
look good in time for their anonalreports. 
After that, stocks could easily fell anew. 

If Japanese banks are to be avoided, 
so are most other financial institutions 
around Asia. Prudential Portfolio Man- 
agers in Hong Kong does not short 
stocks, but is underweight in Hong 
Kong’s biggest, HSBC Holdings PLC. 

“HSBC looks very expensive versus its 
history,” said Eric Sandtrout of Pruden- 
tial. He is not alooe ih avoiding HSBC 

-Die Hong Kong hedge fund Hendale 
Asia is shorting me HSBC subsidiary 
Hang Seng Bank because of what the 
manager Henry Lee saw as far too little 
in provisioning against bad debts for 
this year. 

Thomson BankWatch reported that 
in 1996, Hang Seng Bank's provision- 
ing ratio was below average for Hong 
Kong banks as a whole. 

At HSBC, Mr. Kaye said: “You can 
count on the damage bong greater than 
what’s known at tbe moment. You’D see 
them taking bigger writeoffs.” 

Jim Mellon at Regent Asset Man- 
agement goes further, recommending a 
short on most banks in the region, and be 
is particularly wary of Thailand, where 
banks will require as much as $20 bu- 
tton to recapitalize so that they can 
return to international markets for loans. 
That will mean new share issues at 
discounts to friends and family mem- 
bers even at Thailand’s largest financial 
ingritntinn, Bangkok B ank, he said. 

Another idea from Mr. Mellon for 
those who find short-selling Asian stocks 
inconvenient short Citicorp or Chase 
Manhattan Carp., parent companies of 
two U.S. banks with extensive exposure 
in Asia and which are selling at three to 
four times book value. Another tip is to 
short any closed-aid fund traded in foe 
United States that invests in Indonesia, 
Hong Kong or Thailand and that is trad- 
ing at a premium to net-asset value. 

Malaysia has returned to foe head- 
lines with a bang, with weakening banks 
and another troubling trend: state funds 
being used to bail out a company con- 
trolled by foe prime minister’s son. 

Hugh Young, a fund manager at Ab- 
erdeen Asia in Singapore, is also steer- 
ing clear of many bank stocks, increas- 
ingly those in Malaysia. 

“We’re really just beginning to see 
foe decline in asset quality that we all 
know has happened,* 1 he said. 

The central bank sail this month that 
Sime Bank had lost $412 tnOEon in the 
seatod half last year, and would need 12 
billion ringgit ($3 15 milUon)in new money 
to stay afloat. The state-owned Bank Bu- 
miputra Bbd. may need 750 raillioa ringgit 
in new funds. Noo-pexfomring bans at 
Malaysian hanks could easily elfrrih to 25 
percent, from tbe 5 percent regulators now 
claim is foe aggregate leveL 

Another short suggestion, is Coca- 
Cola Amatil Ltd., foe Australian com- 
pany that is foe world’s largest bottler of 
Coca-Cola outside foe U.S. 

“It’s overvalued versus foe market, 
extremely exposed to foe slowdown in 
consumer stocks.” Mr. Lee said. 

It is richlypriced at 37 times earnings, 

ticTorTfoe All Ordinaries Index of 20. 
Worse for Amatil boosters, it is set to 
-spin off its fast-expanding European 
operations, leaving Amatil with a larger 
share of Asian bottlers, whose sales are 
in Asian currencies. 


that their fortunes wOl turn soon. 

Lehman Brothers is generally positive 
on European banking stocks, as the in- 
dustry cons^idates and interest rates de- 
cline. But some lenders, notably in Italy, 
which has enjoyed one of foe most be- 
nign banking Miyiiw nnmi iH in Europe, 
have seen their share prices bid up to 
levels that cannot be supported by their. 
Ekfily profits, Lehman’s analysts said. 

“The question now is whether foe 
positive factors foal have been driving 
the Italian banks still have further to go 
or are largely discounted,” they 

Mat. 

They opt for foe latter view 
and suggest foal the banks would 
have to produce unrealistic re- 
tains on equity to be as profitable 
as the market e x pectations im- 
plied in their share prices. The 
analysts redeem that Istituto Mobiliare 
Italiano SpA is the most overvalued 
bank in Europe and was recently trading 
at 77 peroent above its fair value. Less 
egregiously overvalued Italian banksin- 
clude Banca Intesa SpA and fetitnto 
Bancario San Paolo di Torino. 

Overvalued European banks else- 
where, in their opinion, include Banco 
Espanol de Credno, known as Banesto; 
the Swedish Skandinaviska EnskOda 
B anken; Credit Suisse Group of 
Swtizeriand and foe British hank* Na- 
tional Westminster, Royal Bank of Scot- 
land, Northern Rode and Woolwich. 

A London-based manager for a me- 
dium-sized American mptnal-frmd com- 
pany included Commerzbank of Ger- 
many on his list of stocks to avoid. The 
manager, who rated that he nor 
his en^tayer be identified, said foe bank's 
stores were priced about 23 percent above 
their fair value on hopes for a takeover 
that be said would Ekcly not occur. 

‘Teople are expecting foe bank, to be 
taken over by another European bank, bat 
Commerzbank is fag enough to remain 
independent and it has said it is not in- 
terested in being acquired,” he said. An 
'acquisiticia“isuDli]c^tofaafipezi,andifh 
doesn’t, the stock is not going up at all.” 

The manager also recommends leav- 



ing Cocnpagnie Generate des Eanx 
alone, arguing that the expansionary 
French’ conglomerate is operating in 
“foe worst of aU.wodds.’.’ 

“The tread in business is to spin off 
businesses and simplify struc t ure , but 
Generate des Eanx is doing the opposite, 
getting less focused," be said, noting its 
involvement in ty.l«c nmfmmi«irinns 
and publishing in addition to its core 
water utility. The share price has risen 
SO percent in foe last six months, he said, 
and so “all the good news is in 
it.” 

Two other stocks on his hit list 
are used to operating essentially 
as monopolies and are Ekely to 
suffer in new competitive en- 
vironments, he raid Canal phis 
SA of France has been able to 
offer little to its pay-television sub- 
scribers in return for increasing fees and 
now must face a rival providing far more 
.channels for less money. Canal Phis has 
nlon recently <»Tpand«d mtn Srandmav ia, 
Italy and the Netherlands, where it is 
running steep losses, and again mast cope 
with increasing competition, he said. 

Deutsche Telekom AG likewise most 
try to food off start-up operators in its 
erstwhile monopoly telephone market in 
Germany, he said. It will have to cut 
prices sharply, yet its management has not 
taken steps to cut costs to compensate. 

Goldman, Sachs & Co. is shunning 
makers of commodity chenhcalK, such as 
fertilizers, because they are vulnerable to 
being undercut on price by Asian rivals. 
The firm rates four feitQjzerprodocers as 
“market underperformers’’: Solvay SA 
of Belgium, the Dutch companies DSM 
NV and European Vinyls Corp. Inter- 
national, and Kemira Oyj of Finland. 

The poor rating on commodity chem- 
icals is hardly a revelation. The four 
stocks have drastically unde rp erformed 
then respective markets for several years, 
foe worst being EVC, which lags foe 
brood Dutch market by 80 percent since 
1995. Goldman's analysts held an so me 

Continued on Page 17 


Bond Byword 
Is Restraint 

By Barbara Wall 


I F THERE HAS ever been a good 
time in recent months to review 
bond investments, now may be foe 
moment. 

Global bond markets have rebounded 
since tbe start of the year and yield- 
hungry investors may wish to increase 
their exposure to this asset class, but 
analysts urge restraint. Asia, in par- 
ticular, has been singled out by global 
fixed-income fund managers as a region 
to avoid. 

“The eanerging-bond-maikets have 
recovered in recent months, but I would 
not be jumping into Asia, espedaflyinto 
debt denominated in local currencies,” 
said Rupert Gordon Walker, a fixed- 
income fund manager with ABRGovett 
Asset Management Ltd. in London. 

"Although yields are very attractive, 
the currency risk is amajor problem for 
foreign investors,” be added. “More 
bad news is Ekely, and further reports of 
corporate insolvencies and nonpe rf orm- 


BOND MARKKTS 



> Asian Dollar-Denominated 
Corporate Debt 
' Ecuador and Venezuela 
- Italy 
’Japan 


ing bank loans could spook foe foreign 
exchange markets.” 

Daniel Hemnant a fixed-income fond 
?er with the London -based Gum- 
it Hambro Asset Management 

Continued on Page 17 


quarter of last year, when short-sellers 
won big on plummeting high-technol- 
ogy stories. As a result, fas survey shows 
that short-sellers came out ahead by 
12.5 percent in 1997. 

Indeed, short-selling strategists claim 
they are seeing renewed interest, as in- 
vestors seek defensive plays amid fears 
drat foe U.S. stock market is wildly 
overvalued and riding for a falL 

Candidates for slant sales fall into 
several categories. Michael Rally, port- 
folio' manager of the $90 million Al- 
liance AE-Market Fund occasionally 
puts a modest 5 percent of his portfolio 
into shorting stocks of companies whose 
earnings are deteriorating, but are not 
foHy reflected in the share price. 

“The overall market is pretty high 
now,” he said, “ro companies that dis- 
appoint are likefy to gri bloodied.” 

Currently, his shorts are the mioo- 
rinp-makex Advanced Micro Devices 
Inc., which announced two weeks ago 
that it would report a significant loss for 
foe first quarter of this year. ■ 

“They just can’t compete with In- 
tel,” Mr. Reilly said, referring to the 
world’s largest chip-maker, which has 
roiled foe technology sector with its 
own profit warnings. 

A more off-beat tick is Polaris inkis- 
trieslna, a maker of snowmobiles, whose 

w arm vrinterfathe UnitedStates. 

Michael Murphy, editor of the Over- 
priced Stock Service in Half Mom Bay, 
fMflhmia, Mnw; to shop for short sells m 
“the excesses of momentum pfayera.” 
Momentum investors pike into stocks as 
long as they keep risk®, creating wildly 
overvalued share prices that are ripe for 
sudden phmges at foe first sign of trouble. 

Airlines are “out of whack” right 
now, in Mr. Mnrphy’s opinion. 

‘ ‘WaE Street has just been buying the 
whole sector in baskets,” he said. 

Most . vulnerable, he believes, is 
Northwest Airlines Carp., whose share 
price has soared 50 percent in the last 
four months, -and tire United Airlines 
parent, UAL Corp 7 which has also ral- 
lied, despite significant exposure to 
Asia’s financial tnrmdL . • 

Northwest recently suspended three . 
of its weekly fights to South Korea from 
the United States, and United canceled 
one of its two daily non-stops between 
San Francisco and Hong Kong. 

“And they both have major hubs' in 
Tokyo,” Mr. Murphy added 

Another target of short-seltera are 
companies with proctact-liabiEty dis- 
asters, which create ’ “event-driven” 
shorts, and astronomical litigation 
costs. 

Here, Mr. Murphy's top candidate is 
tire phannaceutical-makcr American 
Home Products Coorp., which has been 
hit by a storm of itegative publicity over 
fen-phen, a diet medication that has 
been linked to heart problems. 

“The liabilities are larger titan what 
WaE Street thinks,” be said, “and I 
want to be short when tire class-action 
suits start” 

Mr. Long of Rockbridge Research- 
does not make recommendations, but 
keeps track of foe companies that are 
roost heavily shotted by big institutional 
i n vestor s and hedge funds. - 

Lately, Nike Inc., tile athletic-shoe 
maker, has been showing up in fas data- 
base. Its shares are already in a slump, 
but sbort-selkxs contend they will faE 
farther, he. said. Among Nike’s prob- 
lems is foe fact that fashion-conscious 
teen-agers, who constitute one of its 



major markets, are switching to boots 
and other footwear. 

“Short-sellers are saying that Nike 
was nothing more than a big fad, and 
that fad is reversing,” Mr. Long said. 

Considering a short seU and actually 
carrying it out. are worlds apart Even 
advocates warn that it is a high-risk 
business, dominated by an array of huge 
hedge foods, institutional players and 
high rollers who follow trading action 
ryrirmfa to minute, nMlrmg billion -rinTlnr 
bets that can send shock waves through 
a stock or sector and inflicting heavy 
losses on smaU investors. 

For those determined to try it out. 
strategists advise holding down risk by 
diversifying among as many as adozen 
companies, and setting stop-loss orders 
with a broker, so that shares are re- 
purchased antomaticafly if the price 
goes up instead of down. Mr. Murphy, 
for example, sets a stop-loss price at 25 
percent above where snares were sold. 

Noris it wise to hang on too long, lest 
a falling stock rebound, Mr. Murphy 
said. He seldom hdlds a short position 
more than five months and warns that 
any longer is “dangerous.” 

American investors now have a less- 
way of Hippin g a toe into tire 
waters of sbosrt-sefling. Fol- 
_ a relaxation in U.S. tax roles, 
which sharply restricted bow much in- 
come a mutual fond could gain from 
short selling, two funds were recently 
introduced for individual investors. 

Both take large short positions, but 
are more conservatively run than high- 
flying hedge foods — for example, they 
shun currencies and commodities, two 
favorite arenas of the big off-shore play- 
ers. Another advantage is that their entry 
fees range from $2,000 to $2^00, com- 
pared with the steep six-figure min- 
unmns required by big hedge funds. 

The $174 millkm Barr Rosenberg 
Market Neutral fund uses a complex 
computer program that spreads risk by 
taking small stakes in 1,000 stocks, half 
in short positions in overvalued compa- 
nies expected to decline and half used to 
bpy undervalued companies expected to 
rise. The fund’s objective, said Richard 
Saalfidd, president of tire money man- 
ager in Onnds, California, is to provide 
returns of roughly 12 percent annually. 

“If there’s a 10 percent rise in a stock, 
we’E realize that gam, and well tabs very 
little on the short side, versus 40-50 percent 
Eke a typical hedge fond,” Mr. Saalfidd 
said. Revenues from selling stocks short 
are deposited in a money-mariret fond, 
creating a third source of income. 

A second offering is tbe actively 
managed Montgomery Global Long/ 
Short Fund, started Jan. 1 by Mont- 
gomery Asset Management inSan Fran- 
cisco. About 30 percent of its $15 mil- 
lion portfolio is in short positions, some 
of it m battered real estate and banking 
stocks in Singapore, said Mark Gedst, 
Montgomery's president. 

“We believe interest rates there are 
going to stay higher, {totting a squeeze 
on margins, and these stocks will not 
fare very well,’ ’ he said. The fund is up 
17 percent since its inception. 

For further information: 

. ALLIANCE ALl^MARKET ADVANTAGE FUND. Cfewd- 
ead fnnd Baod an Ab New YoA 3bx& BmhafB. Telqibooa, I 
2M JW 21 ia of ua-ftte fa br Untied Sum, 1 BOimiSfiTi 

• BARR ROSENBERG MARKET NEUTRAL HJNDl TU*- 
phase, ! 614 410 <000 (uk far BasrRsHdbai tenting), 
nlMree is ibe United Sum, 1 800447 333Z 

• MONlUOtfiKYCrcBMLLONCVtoORrFUtSITaMoDa. 

1 415 a« 6*75. cnsUv n *• lUtadSWu. I 800572 MB. 
•aVBBRKSDffiaCK SERVICE, TUojtam. 1 6S0 72S WM. 

• ROCKBRIDGE RESEARCH, Tcfcphoor, i 704 543 W, 


Soaring Bulls: Is There Still Time for a Ride on High-Flying Airline Stocks? 


T HREE YEARS AGO, my fa- 
vorite contrarian, Joe Rosen- 
berg, chief investment officer 
of Loew's Corp., told readers 
of Barrera’s that airline stocks were a 
great buy. It was a shocking statexnaiL 
Over tbe three previous years, airlines 
had ranked 101st out of foe 106 groups 
tracked by Standard & Poor’s Corp.; 
share prices were down 35 percent. 

Mr. Rosenberg liked ati the compa- 
nies, even US Airways Group. This was 
doubly shocking. The company was on 
foe brink of bankruptcy; from 1989 to 
1994, it had registered losses every 
year, a total of $2.4 biEion. The balance 
sheet showed a negative net worth, and 
the stock had tumbled to S7 from $51. 

But Mr. Rosenberg, who started on 
Wall Street as an airline analyst, was 
right on tbe money. Shares in US Air- 
ways have risen by a factor of 10 since 
1995 to $73 late Friday in one of foe 


great turnarounds of all time. The other 
airlines are soaring, too. The big ques- 
tion now is not whether tbe carriers wifl 
go bankrupt, but whether investors are 
too en th usia s tic about them. Is it too 
late to buy these high-fliers? 

‘T am not a bull in any equities,” 
Mr. Rosenberg said, adding that he 
now believes tire market as a whole is 
overpriced. “But, if I were a com- 
petitive money manager, I would be 
overloaded in this group.” 

In fact, by tire standards of tbe cur- 
rent market, airlines look Eke bargains. 
They seem to provide the best ofbofa 
worlds: growth stocks at value prices. 

“The stars are aligned,” said Glenn 
Engle of Goldman, Sadis & Co. He 
added that investors keep underestim- 
ating foe earnings of the carriers, so foal, 
even though prices are rising, they may 
be much lower than they should be. 

This year, he raid, earnings for the 


industry could rise 20 percent, com- 
pared with estimates in tire range of 5 to 
10 percent. His top three recommen- 
dations are AMR Carp., parent of 
American’ Airlines, Continental Air- 
lines Inc., and Delta Air Lines Inc. 

In foe past, even when airlines have 
done well, they have suffered from a 


reason is that airlines — like auto compa- 
nies — seem to have learned from tire 
pasL Mr. Engel said tire earners had 
restructured in a way “&ar mates it 
tenter to be stupid.” Urey have decided 
to defend their own turf, becoming'mcBte 
dominant at their bubs, rather than ad- 
venturing into the territories of others. 


ON INVESTING 


boom-and-bust cycle, keeping investor 
*■ ‘ ratioslow.' 


Also, ire said, they have learned to 


i typical pattern is for the economy 
to turn up, causing traffic to strengthen 
and sea& to become scarce, allowing tire 
earners to raise fares. Then, new planes 
enter service, increasing capacity — or 
the economy collapses. Whether be- 
cause of too much supply or too little 
demand, the cycle ends, and it often 
takes a long time to build again. 

But that may be changing- The big 


added capacity or boosted commissions 
to travel agents in order to win market 
share. Now, without exactly mil rating , 
tbe airlines are moving in tandem. 

If one airline offers steak, then the com- 
petitors have to follow; no one gets any 
extra business, but everyone's costs rise. 
Today. Mr Jingel said, “the competition is 
for who can have tire worst service.” As a 
resuk, foe camera last year cut food costs 


by more than $500 miUkra. 

In 1995, Mr. Rosenberg predicted that 
agent commissions were on the way 
down. Thatbas happened, and tire airimes 
have saved $2 biLbon a year. But tire 
largest savings aze in capacity. Tbe 
companies ate not entering many planes, 
coraent to grow siowfy. 

Of coarse, said Mr. Rosenberg, “this 
has made flying a lousy experience,” 
whkfo has enhanced foe fortunes of 
makers ofbusmessjets. It is also possible - 
that foe game win end if one fag affine., 
cc new upstarts try to grab market share: • 
But, for now, tire profit picture is rosy.-' 
The airlines have benefitedfrom the 
craxent economic boom, which has not 
been accompanied by higher fool 
prices; infect, ml recently hit a 10-year ■ 
low, and the carriers are using powerful 
com puters to keep load factors high 
through mampubtrag fares. ~ 

AEof These changes are impressive; 


but foe main reason I Eke airlines is foal 
they fit in with one of my four favorite 
themes for the 2lst century: traveL The' 
others are delivery services, biotech- 
nology and for-profit education. 

But te warned foat picking the right 
industries does not always mean pick- 
ing stock-market ^ winners. 41 It has long 
been the prevalent view,” wrote Ben- 
jamin Graham in “TTm In tellig ent In- 
vestor,” “that tire art of successful 
investment lies first in tire choice- of 
those industries that are.faost lifarfy to 
-grow in tire future arid then in identi- 
fying tire most promising companies in 
these industries.” 

Unfortunately, as logical as tins ap- 
proach may sound, it often fails, and 
Mir. Graham points to air&nes-as proof. 
In fact; bade ml949.h& warned against 
buying such stocks, and bewas right 


Continued on Page 17 
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GLOBAL ASSET MANAGEMENT 

HAVE YOUR JAPAN INVESTMENTS 
GROWN BY 68.38% IN S YEARS*? 
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GMU TOKYO RONDS (potnngnqa atm teuidi) 


* No. 1 Japan fund since launch 
in March 1992* 


• Positive return every year since 
launch in 1992* 
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J.I. Emerging Markets Bond Fund 


1-L Emerging Markets Bond Fund 
hwuts in bonds denominated in US 
dollars or doUaMda led 
cunendes on the Murid's d 

emerging irariteta, chief] yin La tin I 
America. Eastern Europe and Ihe ■ 
Far EasL Investment* made in If 
bonds with a degree of credit risk. j 


• The Fund's portfolio is widely 
■ diversified, Latin American bonds 
||acooanting for 60%, Eastern 
JfjM European bonds for 30%, and 
AIM Asian bonds far 10%. 


Wt lie confident that investment 
injJ. Emerging MuUs Band 
Fmd at the current price and 1 

yieU levels will pcm a vay v 

good investmerrt in the longer 1 / 
tom. This view is supported u 
by the Following points: IS 


Jyske Invest 

I * is a mutual fond group 
which is Folly owned by its 
■nvestors; 


• was established in 1988 
at the initiative of lyike 


• [-L Emerging Markets 
Bond ftmd currently 
yields approx 11 % pjL 


• The economic crisis in 
the Far East and the 
resoltant jumps in yields 
also led to soaring interest rates in 
Labn America and Eastern Europe. 




Bonk, with whom Jyske 
Invest cooperates cbnety: 


Invest cooperates 
• offal a wide ran 


designed to meet our 
investas’ different 


y U | risk and time horizon, 
f I If yon wish to know more 
| about iheJ.L Emerging 
" Markets Bond Fund and 
othtt investment solutions offaed by 
Jyske InsesL please write oc phone 
direct fax 


• Countries in Latin America and 
Eastern Europe do not have the same 
economic problems as Ihe Far Eastern 
countries, so bond prices ore Sidy to 
rise again when their mariwb hive 
calmed down and bquidiiy returns. 


Jyske Bank 
Private Bail 


Private Banking jhrigmaBoniD 
Vntabn&Ac9, DK -MO Copenhagen V 
TeL- *45 33 78 7B7& fee +6 33 98 7B 33. 
Internet; httpaffwwra. Jyflkr-ffjnb Hit 
Jyslte-UjvesL 


© JYSKE INVEST 


- active investment Ihe easy way 
lo ym iw tf tereikdOiRnteciri as MnwciyAigioSxTteiistoi 


TOP PERFORMING FUNDS 

ADMINISTERED BY OLYMPIA CAPITAL 
INTERNATIONAL INC. 


Olympia Capital International, an independent third- 
party offshore administrator, values more than 100 off- 
shore entities representing a broad array of investment 
disciplines. These funds include: 




Am&oafised 

% Positive 


Investment 

ROR 

Months/ 

Fund/Maiugcr 

Catqpoiy 

(031/01/98 

Sid. Dev. 

FinsfauiyFuod Limited 

US Hjgh Yield 

16jOI% 

B7.06% 

Shenkman Capital Mgtnb 

Debt (from 31/12/90) 

4A7 

TheMa||Er Fund Limited* 

US Equity/ 

1421% 

9200% 

Great & Smith Capita] 

Merger (from 0U0U96) 

2J9 

MgmL 

Arbitrage 



WLiKhedter QobJ Securities Limited 



RM CD Steds PLUS Series' 

SSP500 Index 

26.479b 

69JD% 

Pati6cbv.Mgjnt.Ga 

Tracking (from 31/1206) 

17jM 

WiadtostffCaovattotcPbs 

US Convertible 

1&08% 

8153% 

OaktreeCiplalMgmiL 

Debt (jtom 51/12/90) 

7.14 


* The nunagers of these tetdsfa'tU-S-ftnids employing jubscuaiallyihe 
samepoUdes with histories back lo I990(Sroith Sr Greenjmd 1987 

(PIMC0). 


For lurcher information contact Anne- Marie da Silva at 
Olympia Capital International's Bermuda office, 
at 01 (441 ) 298-5007. te at 01 (441) 295-2305, or via 
e-mail at olympia&bLbm. 





BBL BBL (L) Invest Biotechnology 


BBL (L) Invest Biotechnology invests in life science compa- 
nies worldwide. 


So far, human health has been the main outlet for 
the biotechnology industry, resulting in new drugs, 
vaccines and diagnostics. As such, biotechnology ap- 
pears to hold extremely promising answers in the treat- 
ment of cancer aids, multiple adenosis... Other outlets 
indude agriculture, environment protection and the 
food industry. 

Biotech companies have been heavily tapping the stock 

market to fund their operations and are now starting to 
reap the benefits from past research and development 
expenditures in an environment which is particularly 
friendly to such companies. 

However, stockxnarket performances in 19 97 ranged 
from a 224% gain to an 86% loss, emphasizing the need 
for a professional management of such investments. 


THE 



FMG Russian 
Federation Fund 


F O C U S 


GROUP 


The Focus Group, a New-York based Investment 
advisory firm, specialized In the structuring of 
alternative products for Institutional clients Is 
happy to announce the opening of their new 
office in Geneva. 


E mm 


ed PagC 


Spread your risks among 10- 
exceptional managers in Russia. 


FOCUS ADVISORY SA 


BBL (L) Invest Biotechnology is a sub-fond of BBL (L) In- 
vest, an umbrella fund incorporated in Luxemburg. Together 
with its namesake BBL Invest incorporated in Belgium, 
BBL (L) Invest offers investors a whole array of area, coun- 
try and industry funds. 

Currently, BBL offers investors a choice of more than 120 
sub-funds and manages fund assets in excess of BEF 691 bil- 
lion (U5S 18.7 bQlion). BBL's fund range includes money 
market funds, equity funds, bond funds and mixed funds. 


Focus Advisory SA will be helping Swiss and Eu- 
ropean Institutional clients in the introduction of 
alternative Investments In their asset allocation. 



Further information: BBL Invest Info 
8 32/2/4813340 

Monday through Saturday 7 am — » 10pm 


For more Information concerning our activities, please 
contact Gftoert Grosfean (Managing Director): 

FOCUS ADVISORY SA, 

16 Place LongemaDe - 1204 Geneva 
Tel. (41-22)310 17 77- Fax (41-22)31017 07 
E-mail G8bert@Focusg.com 


FMG Alterum 

Stockholm, Sweden 


Phone: +46 8 590 954 00 
Fax: +46859095454 
www.fmgltd.cbm 




BOND FUND RANGE 


Guirtncs? Flight US Doflrtr Bt'rd Fund 
* :r.Cft Liunch performance (’.2.SS - 2- 2. OS) 


■ OutaMM note US DoterBoto hail 
Mena* U3 (k*. Ftead kttnut tabu 
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In our view the current economic environment Is 
supportive of investment in bonds. For US Dollar 
investors, we would highlight the Guinness Right US 
Dollar Bond Fund, which offers exposure to high quality 
US Dollar denominated bonds. The Fund has an excellent 
and consistent track record. 

Guinness Flight's expertise in the field of international 
bond fond management Is long established and well 
recognised. Managing and advising on over £4 
bfll»on/US$7 billion of cash, currency and fixed interest 
investments, we offer one of the widest ranges of 
currency and bond funds available. 


+44 (0)1481 712176 


Internet: www.guinness-ftjght.com 


Ilia Fund la OuMTMHaaMd and F3A ncagtewd. UMiui bmratmare 
USSSjXMZma. Pm partoimanot ■ no* nacMaarty a oukM id ma Mira. Urn vm* af 
DU* hHdmM and 0» Income rang hum It may lii m n m* mi li in 
guMMOOd The Find may hold moni mm 35% at In property k> Gov*rnrram Monk*, 
and eOnr puWo mcuom ouad ter 1M oma mac dMaW el vnete n^r h» huid n 
Fund* Schama paraaiam Far yaw DTOWcttan. Mupnone cOM may M l O COmad. 
Iawalt>r&*maaan0fl HnhoAM Managamam UiMad, mgiMad ter 
tna Raraonal knaavnam AuVnrlte 372000 


IMAQNUM j* 

The Proof is in The Results 


Capitafiza on overlooked, undervalued UK companies by 
investing in one of Magnum Global Inestmenfs single 
manager hedge funds 

, runi j In just over 10 months 

1 so since inception (from 

“"“FTSEioohdBk i April 23, 1997 through 

140 / Feb 18, 1998), the fund 

Cwnpantos hdn / ^ -7 7 □„ 


I ^ on,paru " fc V ua y is up 57.7 percent By 

130 ' ■ j/* '- * ■ ■ comparison, the 

Financial Times 


? 6 
I I 


Smaller Companies 
1 Index gained 5,7 
percent for the period 
(see graph). In October 
1997, the fund rose 0.4 
percent at a time when 
the Financial Times 
Stock Exchange index 
fell 7.66 percent 


Magnum's family of funds includes 20 funds of funds and 
15 specialized single manager funds, each offering unique 
performance characteristics. 

For more information, fax Dion FriedJand at 
Magnum (Bahamas) at 1-242-394-3284 or visit bur 
web site at www. magnumfund. com 


Perpetual 


THE FUND RANGE 


Imamafional Growth 
Emergng Companies 
American Growth 

Latin Amencan Growth 
Far Eastern Grewfti 
Japanese Growth 
Asian Smaller Marke ts 

UK Growth 

European Growth 



^Change 

Standard A 
Poor's Fund 

Launch 

Srtce 

5 Years 

Research 

Dae 

Launch , 

Rating - 

25.183 

+751.4 

*1169 

AA 

8.4.85 

214 84 

*814.0 

+15SW 

+108.1 

*135.5 

AA 

31.155 

+30.0 

— 

— 

&11 86 

+305.4 

+50.3 

AAA 

30.11J1 

-26 

■5.6 


8.3.53 

+44.0 

— 

AA 

24 10.87 

*506.2 

+184.4 

AA 

81128 

+3395 

+1643 
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General information on perpetual fund 

MANAGEMENT (JERSEY) LIMITED 

• Otters 9 oftariore eqvCy funds mvestaKi wofWwrfe 
iMnanum Investment: USS2000) 

• Sates launch. 7 fon& have achieved top quartie performance 

• Over the last five years, 4 our ct 7 funds have adwved top 
quarWa performance 

• Offshore Portfolio WanagBrnenr Semes, based on fond range, 
also available {Afawnum hwessrant US$150,000) 

AB stateOca are to flnJitacn J33S.cn a Daimgpna>-to-Dufng pnee, uSDoBar 

toss nourfnp moiras&i iroro. wf c# MWickWno laws !iowce. Standards 

Pool's Umpal) 

m Standvt s Pbor'j Fund Research a a tet&ng n tefpnii e te cvafcisw ru&aaji 

company. Th» agp 4 Past's Puna Rmeaicn raeng is AAA 


Pv hi raw teterniafac* F*wa tefaragne our Customer Smon Daoaranort 

on -*1(011534507663. era* us on 101153*38918. a* 
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NVESCO PREMIER SELEl 


Henderson Horizon 

A global fund to meet 
your investment needs 

To look at the full spectrum 
call 00352346622210 
or fax 00 352 341 558 


‘ oosiK 


■ Europe b now the third 
Issefl nadtoB btoc In the 


m Europe's fading coy mcs 
go from vrcngiliillOuKerQth 
as [hey aae&Bhlfpresence 
In tha gluWlf JKtfaVatolace. 


rnvestmefiJ oppotbimfci. 
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Henderson 

Investors 


Caaante— naiad ant if 

INVE5CO InKnUMSd Undid. MlCtiO Hous-. 

PO Bo 2TI, OanASMA Sl ttete^ hrwy)H BID 
Sand afcteat Ki. iB ii| « l n ’« i oiBroi 
tebn u 4 toms* a i«m 
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Issued by Henderson Investors. Henderson Investors is the name under 
which Henderson Investors Limited (regulated by IMRO and the Personal 
Investment Authority) provides investment products end services. 

3 Finsbury Avenue London EC2M3FVL lei 0171 4104(00. 

Henderson Horizon Fund is an open ended investment company incorporated 
in Luxembourg as a sooele dVwestmenl k capital variable (StCAV) on 
30 May 1 985 and Is a recognised collective investment scheme for the 
purposes of section 76 of the Financial Services Ad 1986. 


INVESGO's . 
merger with UM 
Management Group 
hB boned one 
of the largest 

independent hmd 

management yfan w 
rn the worid irirfi 
dm U5T1 91 bfllion 
under management 


l&hsiol opportunities foriovd 
• ^10 bu> titeir global stoid 
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. ; ; j .lak'rica^ Siock Exchange} 
:, ;4eminier. 
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Launched 31st March, 1992 


Macro Hodge 
Top Performance 


Absolute Retains 
Diversified 


One of me most excaptiofral Investment funds. Ranked in 
the top five actively hedged funds for one year and three 
year performance by Managed Account Reports. 


•; i. 1 - and who barer to fnresiwiih tfcan QUffetttt! Iraeraiiiooal Qvfrfte; 1 Veba AG. 

past fire |ears- our valne-odentatcd a a p rkp k te jg approach hSsrJatflr- SJJwchsi ag, the chennsi 
• cootiBcnriy rewanfcrf - natetgsB ffomber Qae jnife'MOpr aoaBS^i?^ ' ".WttOQcals company. -' 
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To find out more, simply comjdek and troroi the response coopon. - 

Comprehensive Outperforroance -emm ■ f , ^? acatJl,n s OroaniMri!*^^ 


R.. of 

' France TdS 


Growth - 1997 

47.88% 

Growth since inception 

243.75% 

Annualised return 

23.94% 

Annualised volatility 

14.84% 

Sharpe ratio 

1.28 

Momentum 
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SOGELUX FUND 
EQUITIES EUROPE 


r Mail this coupon or send fax to: 

1 Julian Staples, International Herald Tribune 


v.- ,r;i PK " • ; . 


N« Amt Volu* par dura mhthn 

(Broo 100 Starting Pnrtod) ttamh I. T993 to Fvtxuary 28. IW 8 (Cunray. XEU) 


■ SGLUXEQUmES EUROPE 
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Tfa Su»te rranmle Gtmtp launched ihe rim French SICAV ui l%4 and 
nonapes today nutu than USD 1 1 5 billion in nver ihiny fjiuncul market places 
wwidwidr. on hrhalf of private imcaon and inanuiRms. 

Sina; IW. the SoriLur G^nfraJc Group has. heen oilerinr, a LwwmbuVK 
based mutual fund. SUGEI.UX Fl'ND. i.^by cnmpirMtl of 35 coropartmciie 
dmofniiUted in (lie currency nf It. irlerou: market with a tnul NAV «f shun 
USD II30mj]lk«i 


SCXjia UX FUND includes 

- 19 equity compartrocnis -^axialiied in Nonli Ammca. Europe. Japan, 
mt aman aml Growth. Gold Mines. Ftaikv. German v, Italy, Spain. 
Sniccriaiid. Paafic. UK. Clatu. Emcrgms: /VntL Latin America. World. 
Indian SuhcuunnaiL Eastern Europe. NcdEriands. 


- 10 braid ixanpanmeoLs vpedalu'cd in countries or nmgrtpfac aroas: USA. 
Japan. Europe. Germany. France. UK. SwiUcrland. Spam. Italy. World 

- 9 money market compart meoUi. USA, Europe. Germany. France. Italy. 

Great Bniout. ’ 


TWO COMPARTMENTS HAVF BEEN LAUNCHED AT THE END OF 1997- 
EOUtnES-NETHERLANDS, MONEY MARKET GREAT BRITAIN 
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63, Long Acre 

London WC2E 9JH, United Kingdom 
Fax: (44-171) 240-3417 

or e-mail your request to: JSTAPLES@IHT.COM 
Please send me information on the funds 
circled at no cost or obligation. 
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THE MONEY REPORT 


A Global View of Where Abstinence May Be the Best Investment 
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For Bonds, Asia 
Is Bad News 9 

Continued from Page 15 

Lid., also is uncomfortable with Asian 
" bt denominated in hard currencies 
,e of the default risk. 

I would generally advise investors 
; to steer clear of all nonsovereign, U.S.- 
"dollar denominated Asian debt, or] at 
| the very most, restrict exposure to top- 
. ■ per corporations, such as quasi-sover- 
"eign agencies or solid utilities corapa- 
; nies," he said. “I would especially 
; avoid investing in debt issued by 
| companies in the banking and property 
'sectors. Although the yields here are 
I fantastic — upwards of 50 percent in 

* many cases — the risk is at the extreme 
J end of the risk spectrum. 

t * ‘The Asian banking system is rotten 
; and property companies are barely 
r aging to keep afloat as a result of 

• building programs. ’ ’ 


man . 

over- 





S OME MARKETS in Asia are con- 
sidered to be safer bets than oth- 
ers. 

‘ Mr. Hetnnant said that he would feel 
happier investing in South Korean debt 
‘than, say, in Indonesian debt He 
'stressed, however, that while many 
i South Korean corporations offered 
! value, they were often hugely over- 


leveraged and had the same transpar- 
ency and liquidity problems as corpo- 
rations in Indonesia and Thailand. 

South Korea is favored over other 
Asian markets primarily because viable 
fiscal policies nave been adopted to dea l 
with me crisis, Mr. Hemnant added. 

L atin American bond markets con- 
tinue to do well, and analysts are gen- 
erally bullish on the region, but some 
markets are still less fashionable than 
others. 

Peter Scott, chief executive of Beta 
Funds in London, cited Ecuador 
Venezuela as the two markets in the 
region in which be would least like to be 

at the moment. 

“Ecuador did well in 1997: It moved 
from being a complete outsider and an 
above-average risk to being a relatively 
attractive investment," Mr. Scott said. 

“I would still be reluctant to invest in 
■the bond market, however," he added. 
‘ "Ecuador is a long way off from getting 
IMF support because government fiscal 
policies have fallen way short of reach- 
ing the required targets. On balance, 
there ore probably much better oppor- 
tunities -for good yields elsewhere in 
Latin America.” 

He placed Venezuela in the same 
category as Ecuador. 

“Although the sovereign- and cor- 
porate-bond markets have not done too 
badly,” Mr. Scott said, “government 
economic reforms are not sticking and 
the economy has suffered a further set- 
back recently following the drop in oil 


prices." 

Mr. Gordon Walker of ABR Govett 
said that while he liked the Mexican 
bond market, he would be cautious of 
investing in peso debt there. 

“The currency is vulnerable to fur- 
ther depredation because of a deteri- 
orating current-account situation 
brought on by cheap exports to the 
United States from Am,' he said. “It 
would probably be prudent to 
wait until the currency weakens 
before investing in die mar- 
ket.'' 


■OR THOSE in search of 
high yields. Continental 
Europe may not be the 
ideal place to be. 

Many bond-fund managers have in- 
dicated that they intend to pursue a 
defensive European investment strategy 
and will restrict portfolio exposure to a 
handful of core markets. 

“European markets may be modestly 
overvalued," said Paul Craven, a fixed- 
income fund manager with Schroder 
Unit Trusts Ltd. in London. “When the 
consequences of the financial crisis in 
Asia finally hit home, we could see bond 
prices fall." 

While I do not expect to see a large- 
scale sell-off of bond holdings," he 
added, “I would be cautibus of invest- 
ing in some European markets with 
yields at their current low levels.” 

Italy was recently popular, but it has 
fallen out of favor with investors. 
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For Global. Investors, 

A Big, Mixed Bag of ADRs 

t ; 

The list of opportunities for investors 
who prefer to buy their global stocks in 
the form of American depositary re- 
ceipts is growing and diversifying. 

. 1 A total of 1,358 non -American 
. v | | companies from 49 countries are avail - 
a I ■ able as dollar-denominated ADRs, ac- 
Ej I v! cording to a year-end 1997 survey by 
" -1 !)■ the Bank of New York, a major de- 
' » ‘ positary. TTie survey covered shares of 
..... ., • nou-U.S. companies trading on the New 
- ; York Stock Exchange, the Nasdaq mar- 

: ket, the American Stock Exchange and 
■ over the counter. 

ADRs and their cousins, global de~ 
; positary receipts, are certificates that 
i represent ownership of foreign compa- 
- nies. In the case of ADRs, an American 
. ; bank purchases shares of an overseas 
company and issues certificates that are 
7 : sold and traded like regular stocks. The 
. • certificates can represent one, several or 
----- a fraction of the underlying shares, 
;!. ’ which remain in the bank’s vaults. The 
7 . ■ ■ bank collects and passes along to ADR 

: holders dividends for those stocks that 
• pay them. ‘ 

Many of the new ADRs reflect global 
corporate trends. The merger of Britain’s 
' Guinness PLC and Grand Metropolitan 
' PLC produced Diageo PLC. From Ger- 
; many, one of the last developed coun- 
‘ tries to list depositary receipts because of 
' a reluctance to meet U.S. accounting 
J regulations, came Veba AG, the electric 
; utility, and Hoeschst AG, the chemicals 
i & * and pharmaceuticals company. 

. . Privatizations have created a host of 
; new depositary receipts, ranging from 
i Electricidad de Portugal to Ente 


Depositary Receipt 
Programs by Country 1997, % 


Germany 2.7% 

France 3.1% 

Brazil 3.6% 
Australia 11.3% 

L. 


Ireland 1.6% 
Russlal.7% 
Italy 1.8% 
Sweden 1.6% 



Mexico 5% 
Japan 11.0% 
Hong Kong 7.9% 


Chfel.8% 

United 
Kingdom 
16.9% 
Nettwdands 2.7% 
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. .-^rurr ’ Australian telecommunications com- 
j pany Telstra Carp., France Telecom 
USA, Portugal Telecom SA and Hellenic 
- - .-s>z jpTelecommuni cations Organization SA. 

, Emerging markets are among the 
t biggest participants in the ADR uni- 
| verse. Investors who favor more exotic 
( opportunities can now buy doHar-de- 
] nominated shares in companies such as 
i Acrab Potash Co. of Jordan, China East- 


re 




ya** 1 ’ 


era Airlines 


and* Kazkom- 
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- vm rmuuio Corp., 

-- | merzbank, Kazakhstan’s biggest finan- 

j rial institution. 

^ , Trading activity in ADRs and global 
< depositary receipts is undergoing a. 
j growth spurt as welL Volume hit 15 
> billion .shares in 1997, a 23 percent 
**** J increase over 1996, and dollar value 
i leaped to $555 billion, a 53 percent 
j increase over the previous year. (HIT) 
For further information: 
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Stability and Reform Buoy 
Brazil Amid Asian Ttomilt 

Political stability and strong com- 
mitment to refocm will su^>ort Brazili- 
an shares despite cmeiging-maike t tur- 
moil, according to Latin American fund 
managers based in London. 

Investors also applauded President 
Fernando Henrique Cardoso of Brazil 
for taking the necessary steps to protect 
the economy against fallout from tbe 
Asian financial crisis. 

At the height of the Asian morass, tbe 
Br azilian government tightened both fisc- 
ally and monetarily to stem speculative 
attacks cm its currency — but at a price. 

“That has reduced growth prospects 
and we are expecting GDP to be down 
this year to between zero and 1 percent, 
from 3-3.5 percent last year," a Latin 
American investment strategist said. 

Still, investors believe that Sao 
Paulo's Bovespa stock exchange offers 
good value. 

“We believe tire markets are cheap 
because not everybody is convinced" of 
the reform agenda by the Brazilian gov- 
ernment tbe manager added. “Bur short 
of a fioauciaJ meltdown, the govern- 
ment will go through with its privat- 
ization program." 

Invesco Asset Management Ltd. was 
underweight in most sectors, but over- 
weight in the electricity and telecom- 
munications areas, which are being 
privatized. 

But fallout from Asia could still be a 
problem. “Reforms seem to be work- 
ing, but if there is a setback in Indonesia, 
the whole emerging-market sector 
could bead south," a La ti n American 
economist said. 

Mr. Cardoso is seeking re-election in 
October and investors believe that a 
victory by him would be ‘ ‘a mandate for 
further reform,” according to Philip 
Phnmaim. head of emerging markets for 
Gartmorc Asset Management Ltd. 

“We have been very encouraged by 
the program of. the past two to three 
years under Cardoso and the real plan 
has been an unequivocal success,” he 


said. “We are beginning to see tbe 
results. The current-account problem 
has been reined in and the trade numbers 
are better than expected." 

Gartmorc was overweight Brazil, 
slightly overweight Mexico and under- 
weight Colombia and Venezuela be- 
cause of low oil prices and their less- 
stable politics, Mr. Ehrmann sard. 

“Brazil has performed very well over 
foe past few years and foe stock market is 
among the cheaper assets in Latin Amer- 
ica," he added. “Telecoms, electricity, 
pulp and paper have been recognized as 
standing at attractive valuations.'’ 

(Reuters) 

Fidelity Plans Direct Sale 
Of New Field Line n Japan 

Fidelity Investments, the largest mu- 
tual-fund company in the United States, is 
to start direct sales of funds in Japan next 
month, hoping to attract more of the 1 ,200 
trillion yen ($9*28 trillion) in financial 
assets held by Japanese individuals. 

Boston-based Fidelity, which now 
offers six types of funds through Jap- 
anese banks and brokers, is awaiting 
approval from Japan's Finance Ministry 
far a new line offends that it will offer 
directly to the Japanese public, said Ten 
Kilduff, a spokeswoman at Fidelity In- 
vestments Japan Ltd. 

“We’re Iooli^farwafe to providing a 
full fine of services to customers in Japan 
through multiple channels,” she said. 

fidelity and other fend companiesbqpe 
to persuade the Japanese to stash less cash 
in low-yielding ^ bank accounts, where forty 
keep 60 percent of their money. That is 
three times tbe rate of U.S. investors. 
Japan’s 40 triUkni yen mutual-fund, in- 
dustry is about one-tenth tbe size of fbat in 
foe United States, pnd is smaller than the 
$605 bflhou managed by Fidelity alone. 

Fidelity has amassed about 79.1 bil- 
lion yen in Japan through investment 
trusts, according to the Investment 
Trusts Association. Investment trusts 
are akin to. U.S. mutual funds. 

Through direct sales. Fidelity will 
bypass tbe big domestic brokers like 
Nomura Securities Co., which have vir- 
tually monopolized fund sales in Japan, 
and foe banks, which are expected to 
receive permission tins year to sell 
funds in their branches. Fidelity will 
also continue to sell through banks and 
brokerages, Ms. Kilduff said. 

Fidelity will not be the first' foreign 
company to attempt direct sales In Ja- 
pan. Mercury Investment Trust Man- 
agement Co. started direct sales in June 
19% and Invesco Asset Management 
(Japan) Ltd. began direct sales about 
two years ago, officials at the companies 
said. 

Among foreign fund companies in 
Japan, Goldman Sachs Investment 
Trust Management Co., which intro- 
duced its firat fund in Japan in Jane 
1996, has gathered the most cash, with 
about 738 billion yen, according to the 
Investment Trusts Association. Alli- 
ance Capital Investment Trust Manage- 
ment Inc. of the United Stales is next, 
with 423 billion yen. ( Bloomberg) 
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recently as 1995, it had a neg- owns 18 percent of the com- 
ative net worth. For tbe decade pany; George Soros,.the most 
^t« g in 1996, profits far famous money manager in 
Delta, long cons^edjhe 

Jtraffic would grow spectac- most solid earner in the skies, 3 

ftibriyover the years?’ be averaged $50 million annually, cent of Contmenial, 

“But despite the ex- or just 0.5 percent of sales. up 97 pacem m foe 
ion of revenues — at a poring the bull market of the months, in that 

even greater than in. the past 15 years, tbe Standard & 
industry -> — ■ a com- Poor’s 500 stock index has re- 
of tec hnolo gical turned an average of 1 8 percent 
-•uitaiia and overexpansion annually, but Delta has re- 
capadty maA* feu; flnctu- . turned just S percent and AMK 
?hug- and even disastrous Ccap., the parent of American 
tifit figures." Airimes, 11 percent 

Profits drive stock prices. But, recently^ 


has risen 63 percent; UAL, 28 


and Delta, 40 percent the low- 
cost carrier Southwest Airlines 
Co. has risen 90 percent in the 
last year. But are these stocks 
too expensive to buy? 

Washington Post Service 


nsing sales do not always the changes cited by Mr. tan- 
^ r frjitislaie into rising profits, gel and Mx. Rosenberg, in- 
[Linar has cer tainl y beat the vestors have started bidding 
with airiines, which, until up the prices of airline S tocks . 
* have barelv been able US Airways is tbe big story - 
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y P^pent of United Airlines, lost some heavy hitters, liger 
^tuoney in four of foe Sevan Management the hedge fund 
" F** fro® 1987 to 1993. As run by Julian Robertson, now 


Have you been to 


THE INTERMARKET 


today? 

Don’t miss it. A lot happens there. 


“Value in the peripheral markets of 
Europe has been extracted in the run-up 
to EMU,” Mr. Craven said, referring to 
Economic and Monetary Union, which 
is scheduled to begin next year, "and 
there is no longer much upside to be 
gained bolding Belgian or Italian bonds 
relative to German bonds. In Italy’s 
case, there is the added risk that it will 
not join EMU. Should this unlikely sce- 
nario occur, the Italian bond 
market could do very badly." 

“ Even if Italy does join 
EMU on time, Italian bonds 
may still not offer much value,” 
be added. “There will need to 
be a yield premium on I talian 
bonds relative to German bonds 
because of Italy's lower credit rating , 
but it is thought unlikely that foe yield 
premium will be sufficient to entice 
investors into the market” 

The Japanese bond market also has 
been largely ignored by international 
investors in recent months. Although 
analysts expect foe economy to remain 
weak, bond yields are still unattractive 
and are forecast to remain so for some 
time. 

“The yield differential between U.S. 
Treasury bills and Japanese government 
bonds is close to its 10-year high point 
of .4.5 percent,'’ Mr. Craven noted. 
“The lowest yield differential in the 
past 10 years has been 05 percent. I 
expect to see many more Japanese in- 
vestors switching out of Japanese bonds 
into U.S. bonds for the yield pickup.” 


Strong and Weak 
On Europe’s List 

Continued from Page 15 

hope for a recovery, but not for a while. 

“h is posable mat as 1998 progresses, 
a case will develop for taking a more 
positive view of me outlook for com- 
modity chemicals, when h is possible 
better to assess tire impact of develop- 
ments in foe Asian economies and es- 
pecially if U.S. dollar strength continues 
to provide some protection for European 
markets," they said in an industry report. 

That sentiment sums up the attitude of 
analysts at Salomon Smith Barney to- 
ward Norsk Hydro ASA. The Norwegian 
oil company had a fourth quarter that did 
not meet earnings emectations, dragged 
down mainly by weakness in its fertilizer 
business, and they expect coming periods 
to offer little scope for improvement. 

Sticking with the theme of foul sub- 
stances that no one wants to buy, John- 
Paul Smith, who follows Russia for Mor- 
gan Stanley, Dean Witter, Discover & Co, 
mged investors to avoid foe oil companies 
that dkaranate Russia’s stock market 

“Having held up relatively well until 
the last weeks of February , the three main 
oil stocks — AO Lukoil Holding, Sur- 
gutneftgas Oil Go. and AO Taineft — 
have started to underperform tbe broader 
market due to concerns about the low 


level of foe oil price,” Mr. Smith said. 
“We think that such concerns are mere 
thaD justified, since at current price levels, 
exports are unlikely to be profitable. Ac- 
cordingly, we expect further underper- 
formance unless mere is a sustained re- 
covery in the price of crude ofl." 

Russia is in a delicate situation be- 
cause of foe unresolved Asia crisis, 
which has hit most emerging markets, 
and the severe fall in oU prices. The 
short-term outlook for foe financial 
markets, Mr. Smith said, ' ‘is likely to be 
somewhat confusing, particularly for 
equities, which could suffer a further 
correction as expectations for economic 
growth this year recede and investors 
become increasingly aware of the po- 
tential bad-debt problems.” 

Tessa Christens at 1NG Barings en- 
courages investors to sell a South African 
retailer, Pepkor Ltd. Shares have more than 
doubled since the start of 1997, leaving it 
with little room for further improvement, 
given the difficult environment forretailsre 
in South Africa, Ms. Christelis said. 

Pepkor is a bolding company for sev- 
eral chains of stores in South Africa, other 
parts of Africa and in Eurcroe and Aus- 
tralia. The market shares or some of its 
companies are so high, she said, that there 
is litue opportunity for further growth. 

Totting up foe values of Pepkor ’s 
various components, she figures foe 
company is worth little more than its 
current [nice of about 3,300 rand and so 
will lag the broad market over the next 
year and may even decline. 
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‘Mudslinger’ or Market Purist? 

Short-Selling Broker Views Himself as a Crusader Against Fraud 


By Leslie Eaton 


S ATANISM HAS a better repu- 
tation in financial circles than 
short-selling — foe practice of 
betting that stocks mil fall 
Although short-sellers say, with some 
justice, that they are often on foe side of 
■ the angels when it comes to investing, 
they have afew things in common with 
devil-worshipers: They loom larger than 
life in the popular imagination. They are 
blamed for natural and man-made dis- 
asters. Above all, they tend to conduct 
their activities in secret. 

But not Manuel Asensio. Far from 
sticking to foe shadows, Mr. Asensio, 
the proprietor of a small brokerage 
film that bears his name, actively 
courts the limelight He publishes his 
research on foe Internet and even puts 
out news releases announcing bis 
“sell” recommendations. 

Recently, Mr. Asensio has taken to 
writing letters to foe mutual -fond 
companies and money managers who 
favor the companies Ire pans, accusing 
them of manipulating stocks or breach- 
ing their duty to their shareholders. In 
December, he went a step further, ask- 
ing New York City’s pension fund to 
dismiss a money manager for investing 
in a company that has been accused of 
stealing its products from a rivaL 
All of which is making even his fens 
wondesr if Mr. Asensio’ s tactics are a 
hi t out of control His critics and targets 
use terms like reprehensible, hyster- 
ical, outrageous and loathsome. 

Mr. Asotsio is unbowed. “I have an 
inability to tolerate improper actions,” 
he said recently. He is proud of his 
accomplishments and ofltis profession, 
which ne describes as a “free-market 
solution to persistent stock fraud. ’ ’ • 
The controversy over Mr. Asensio is 
re-igniting the debate over short-selling 
and foe role it plays in the stock market 
The stakes may now be greater than 
ever, as record sums pour into a soaring 
stock market. Amateur investors are 
often particularly drawn to the world of . 
small -capitalization stocks, where foe 
most promising new companies are 
poised — and where tbe most dam- 
aging scams and hype occur. 

Regulators tend to take short- 
sellers’ claims of virtue with a grain of 
salt, but do not discount them entirely. 
The shorts “are not simply market 
purists — they ’re basically out to make 
a buck,” said William R. McLucas, 
director of enforcement for foe U.S. 
Securities and Exchange Commission. 
“That said, in a number of instances 
short-sellers have identified bad 
companies, and you can argue that they . 
have performed a public service. ’ ’ 
While the stock market has risen 
about 20 percent a year since 1993, the 
typical short-seller lose more than 14 


percent a year, according to Managed 
Account Reporta/Hedge, which tracks 
private investment pools. 

Short-sellers borrow stocks from 
their owners and sell the shares, hoping 
to buy them back at a lower price, 
pocket foe difference, and retorn .foe 
shares. The shorts take foe risk not 
merely that the shares will rise, but also 
that foe original owner will demand 
them back at an inopportune time. 

Even in favorable (i_e.. falling) mar- 
kets, a certain degree of self-confi- 
dence — even self-righteousness — is 
probably a necessary part of every 
short-seller’s, psychology. These are 
qualities Mr. Asensio has in spades. 

Bom in Cuba, he came to tire United 
Stales in 1962 at age 6 and grew up in 
Brooklyn. He graduated from foe Whar- 
ton School at foe University in 
Pennsylvania and worked for several 
years in Venezuela before re turning to 
the United States to get a master's degree 
m business administration from Harvard 
in 1982. It was there that he bought his 
first stock. “I was hooked.” he said. 

After he got his securities license, 
Mr. Asensio was affiliated with more 
than a dozen firms before be founded 
Asensio & Co. in 1 993. 

His firm’s license from tbe National 
Association of Securities Dealers ini- 
tially hmited the amount of trading he 
could do. a limit be quiddy surpassed. 
He seated an NASD complaint in 1994 
and paid a $7,500 fine. Mr. Asensio did 
not start out oa the short side — one of 
his first reports far his new company was 
a bullish analysis of Coca-Cola Co. For 
foe most part, be said, be practiced what 
Wall Street calls risk arbitrage, baling on 
tbe outcome of takeovers and mergers. 

But in 1996, Mr. Asensio became 
involved in a battle — over Diana Corp. 
— that would change his life. Diana, a 
none-too-soccessful meat distributor, 
suddenly announced that it was in the 
telecommunications business and was 
somehow a play on tbe Internet Tbe 
stock soared from under $16 a share to 
more than $100 in three months. 

But skeptical investors took a hard 
look at foe company's management, 
and foe way it had acquired its tech- 
nology. Short interest in foe stock — 
the number of shares borrowed and not 
returned, which can be a rough mea- 
sure of how negative investors are on a 
stock — shot up. too. 

Mr. Asensio told investors to short 
foe stock in early June 1996, contend- 
ing that it was * ‘grossly overinfiated.” 
In October, he did something radical 
and remarkable: He opened a Web site 
to publish an engineering study of Di- 
ana's technology. 

Short-sellers normally stay under- 
ground because they fear losing access 
to a company’s management and, per- 
haps, becoming targets of a dreaded 
“short squeeze," in which companies 


tty to get their shareholders to call back 
borrowed stock. In any event, a widely' 
publicized short becomes difficult to 
execute, short-sellers say, because it; 
becomes hard to borrow shares. 

Mr. Asensio called worries about 
squeezes “paranoid,” and be manages 
to get information by using analysts 
who are not in his office and do not use. 
his name. His motives are also a little- 
different from many short-sellers who 
manage investment pools; he has a 
small fund, he said, but makes most of; 
his money from trading for his own 
account and from commissions on 
trades sent to him by institutions, where' 
his high profile may be an advantage. 

But his main motivation, Mr. Asensio' 
said, is (hat he wants investors to un- 
derstand his reasoning. “It is a problem, 
the fact that sbort-selling research is not- 
transparent, uot widely available, not' 
widely discussed," he said. “If it's all. 
done verbally, with nods and innuendo, 
then it can be held up to ridicule.” 

Diana quickly retaliated, issuing a 
news release contending that Mr.. 
Asensio had tried to bribe analysts to- 
issue negative reports on the company, ; 
which he says was a trumped up. ac-i 
cusarion designed to push up foe com- ■ 
pany’s stock. Diana went further, be! 
said, digging up a quaiter-million-dol-- 
lar judgment that an ex-client had got-; 
ten against him in Florida in 1989.The- 
judgment against Mr. Asensio was by; 
default, meaning that the plaintiff,! 
Norman Murphy, won because Mr/ 
Asensio failed to respond. ! 

Eventually, Dianacollapsed; foe stock 
was kicked off foe New York Stock; 
Exchange, and now trades over-the-- 
coonter for less than £5 a share under - the ; 
name Coyote Network Systems Inc. 

Tbe fiercest battle Mr. Asensio has- 
waged is over Avanti Corp. The com-, 
pany was formed by former employees- 
of its chief rival. Cadence Design Sys-! 
bans Inc., which in 1995sued Avant! and- 
its executives for theft of trade seaets, an; 
accusation Avanti denies. A federal! 
judge has issued a temporary restraining; 
order prohibiting Avanti from selling! 
some software, which foe company says 
it had discontinued in any event | 

In August, Mr. Asensio said the- 
market was not taking Avanti ’s legal; 
troubles seriously enough; since then,! 
foe stock has fallen from as high as $35 ; 
a share, to about $15. ! 

What really stored things up were Mr. ' 
Asensio’s letters to some money-man-! 
agement firms with investments in Av-- 
antl, accusing them of recklessness in! 
buying the stock, a charge they deny. He 
that wrote to New York City’s poisian; 
fend, telling it that It should dismiss 
Amearindo Investment Advisers for risk- 
ing retirees’ money on Avanti. The fund 
continues to employ Amerindo, which- 
still owns about 20 percent of Avanti. 

New York Times Service 
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Fashion 


Lagerfeld’s ‘Cosmovision’ a Winner for Long-Line Chanel 


By Suzy Menkes 


P ARIS — A powerful collection 
from Chanel on Friday, span- 
ning the divide between Coco in 
the 1920s and the year 2000, has 
laid to rest one of fashion’s most per- 
sistent myths: that a designer can serve 
two masters. 

Since Karl Lagerfeld stopped trying 
to be a fashion superhero doing four 
collections each season, he has come 
back on track. Or maybe Lagerfeld has 
just played it long, if so, die sleek col- 
lection of pencil-stroke skirts and fra- 
gile jackets that he sent out on Friday 
proves just how smart he is. 

Showing in the clean, white space 
that will be the auction house Christies’ 
Paris headquarters, the- models walked 
out in slender, graphic clothes, topped 
and tailed with helmet-cloche hats and 
white ankle boots and with a new space 
age capsule of a purse. The daylight that 
illuminated their coiled braids and 
showed the outline of their legs through 
the featfaerlight tweed skirts, reinforced 
the impression that, although there were 
references to the flapper years, those 
clothes could have walked outside. 

“Cosmovision" was Lagerfeld’s 
take on what he called a Chanel evo- 
lution. Occasionally, the elongated car- 
digans or three-quarter checked tweed 
coats over the ankle-length skirts may 
have looked like Bloomsbury revisited, 
but featherlight mohair or chiffon made 
the long line supple and graceful. And 
using the pleats that are a strong trend of 
the fall season. Lagerfeld galvanized the 
bourgeois Chanel suit. He used stitched 
pleats for jacket or long skin and for 
belted coats. Each was a winner. 

“I started by thinking of Chanel in 
her white helmet in the 1920s, then the 
white boots to give a freshness to the 
fluid silhouette," Lagerfeld said. “The 
skirts are very light and comfortable. 
They are the opposite of constricting." 

With the long silhouette the designer 
was prolific and inventive, especially 
for the many jackets with gently flaring 
sleeves. Although the color palette was 
mostly quiet, there were some juicy 
berry purples in mohair. Then there 
were the dresses, sapling slender, and 
tied at the back, or cut like a shirt. 

Even the Chanel logo, which Lager- 
feld has recently treated as an embar- 


ChrisupfaeT Moott/ A ndrew Tbam*i 

Chanel's jacket and long-line skirt with helmet hat and space age boots, and Galliano’s lingerie flapper dress. 


rassment, was rethought and modern- 
ized, as double Cs on dull silver buttons, 
as paint-brush letters on a trench rain- 
coat or even worked in black lace. 

Among the chic evening looks, none 
was so lovely as the cream satin shirts 
over long black skirts. They reeked like 
a classy fragrance of Chanel 

It is now obvious that the idea of the 
designer mercenary that Lagerfeld 
launched was really a nonstarter. No 
designer — however intelligent and ere-' 
ative — can atomize a design person- 
ality. It is a plus for fashion that La- 
gerfeld now has a clear focus. 

The perils of straddling two houses 
was pointed up when John Galliano sent 
oat a strong show for his own label, in 
which he managed far more success- 


fully than in his earlier Dior line to 
capture his spirit in ready-to-wear. 

Galliano's deliciously decadent. cab- 
aret show — all corsets, feather boas and 
fishnet hose (and that’s just for the male 
extras) — brought out the best in the 
designer. The clothes were light-handed, 
the mood lighthearted and behind the 
Fellini -esque far ladies and the cascade of 
soap bubbles and banknotes, was a sump- 
tuous collection of intricately crafted 
pieces. But they weren’t any new de- 
parture for Galliano: EEs bias-cut and 
Sapper dresses are now classics and the 
Paul Poiret-style coats were makeovers 
from January’s Dior couture. 

Imagine Vienna of the Weiner- 
Werkstatt and the Weimar eras, as 
filmed by Visconti, and you get the 


heady mix of libertine sexiness with art 
and craft. Linear patterns inspired by 
Gustav Klimt paintings gave a decor- 
ative spine to the sinuous silhouettes. 


The show opened on a witty note with 
bine-stocking types invading the louche 
scenario to distribute a “Fashion Mani- 
festo,” stating: “We believe in the cel- 
ebration of the female body! The sym- 
biosis of abstraction and 
or namentation 1 The cult of mannal and 
applied techniques! Sex! Poetry! Ro- 
mance! Glamour!” 

Galliano delivered just that with his 
collection of primarily evening clothes, 
always with subtle effects of Symbolist 
print on velvet, apptiquds on lamd, lacy 
knit stitches or chiffon decorated with 
geometric rhinestones. The cocoon 
coats still looked melodramatic, but a 
perfectly executed riding coat and suits 
with sparrow-small bodices and slim 
skirts were just dressy daywear. 

Of course it was retro, in that 
every thing is retrieved from fashion his- 
tory. Occasionally, the show descended 
to camp theatrics. But Galliano, on 
form, knows how to manipulate images 
from the past, giving them a modem 
edge. The show had the sense of con- 
trolled opulence and elegance that was 
* so lamentably absent from Dior. 

Seeing the problems of designer mer- 
cenaries who work both for their own 
labels and as hired hands, the strategy of 
LVMH Moet Hennessy Louis Vuitton 
has been to invest in the fledgling de- 
signer companies. 17115 is the case for 
both Galliano and Marc Jacobs, the de- 
signer for Vuitton. 

Bat the departure, announced Friday, 
of Francois Banfurae as president-CEO 
of Christian Dior will deprive Galliano 
of a fashion manager who has reor- 
ganized his tiny company and tripled its 
annual turnover. Baufume's position 
will be taken by Sidney Toledano, his 
former deputy. 

Baufume was formerly owner of 


Kenzo and was responsible for turnin g 
that company into a successful branaT 
Although Kenzo Takado himself took a 
bow at the end of his* show Friday; the 
house no longer has a creative edge. The 
staging was fun, with an Orient. Express 
train set, from which models emerged in . 
well-tailored tweed pantsuits and travel 
coats, before going off into a wetea: of 
Oriental outfits at night. 

After years of hand-to-mouth exist- 
ence, Vivienne Westwood- is finally 
building a brand. But all she seems to 
sell these days is sex. Friday’s show 
suggested that it had become . not so 
much an inspiration as an obsession, as 
■ models came out first in pull-you-in and 
push-you-up knitwear, then curvaceous 
tailoring when appliqudd arrows poin- 
ted to bosoms and rear to emphasize that 
everything was cut on a dangerous 
curve. Westwood used to peddle sex and 
sedition, but that subversive element 
was missing from a long, slow show. 

The appearance at Jeremy Scott's 
show Friday of Mariano Puig, whose 
Spanish perfume house has bought Nina 
Ricci, fueled minors that the 24-year- 
old American drom Kansas City is in 
line for the Ricci job. Puig, who was 
sitting with fashion kingmaker Isabella 
Blow, who discovered Alexander Mc- 
Queen, co nfir med that there woald be 
changes at Ricci. But Scott's ail-gpld 
show of cape dresses, skirts mbrphing 
into pants and winged mink jackets sug- 
gested a talent in tight bud. 

□ 

The British designer Deborah Milner 
confirmed Friday that she had signed a 
contract to work with Vetsace. 

SUZY MENKES is fashion editor of die 
International Herald Tribune. 


Clothes for a ‘See Me’ Generation 

When Dressing to Look Different Is the Rule 


By Katherine Knorr 

ARTS — Here’s one 
of those questions 
that sets fashion ex- 
ecutives* teeth . on 
edge, like “Does anybody 
really wear that stuff?” and 
“Why don’t these guys ever 
make clothes for real 
people?" This is the question 
a lot of parents and other non- 
fashion-world people ask: 
“Why is what the kids want 
to wear so damn ugly?” 

Sure, there is plenty of 
room for differences of opin- 
ion about what is ugly and 
what isn’t, but the truth is 
certain tilings that can be 
called fashion — and that 

COMMENTARY 

have gone from the street to 
the runway and in some cases 
back and forth a few times — 
are just plain ugly. 

“Hie most egregious ex- 
ample is probably the laic 
’90s version of platform 
shoes, which are not the plat- 
forms of the '40s or the ’70s, 
which were clunky and 
heavy but not ugly. The late 
'90s vereion has many sub- 
categories, but the most vis- 
ible one is shaped like 
something you might expect 
to see on transvestite street- 
walkers. Then there is the 
super clunky pump with 
flared out heel, and the plat- 
form combat boot, which you 
have to hope the Marines 
aren't going to adopt. 

The ultimate '90s version 
.of the platform sboe is the 
elevated track shoe, often in 
fenny colors or with stripes of 
cheap patent leather, usually 
worn by girls in extremely 
tight jeans, the kind that have 
zippers at ankle level. The 
combination makes even pi- 
geon-toed girls look knock- 
kneed, and the ultimate irony 
is that this actually makes 
athletic shoes dangerous. 

Then there is the ring in the 
eyebrow or the lip, or longue 
studs. Nose jewelry — well, 
it’s got to have a name, 
doesn’t it? — has a long and 


In-your-face clothes are meant to show individuality. 
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admirable pedigree in certain 
Oriental countries and 
doesn ’t look too bad, but eye- 
brow jewelry? It’s the de- 
scendant of punk safety pins. 
Punks were especially ugly. 

And then there's the neo- 
’70s look. Now the ’70s were 
a pretty ugly period, as late 
fanatics of “The Brady 
Bunch" should be able to 
attest to. Hiphugging bell 
bottoms looked bad on most 
people who wore them, es- 
pecially trying- to-be -cool 
college professors: in fact, 
they really only looked good 
on Charlie's Angels types, 
but then everything looked 
good on them. 

Today, we’re gening 
stretch polyester bellbottoms 
wom with platform athletic 
shoes, short, above-the-navel 
tops and fiared-at- the- waist 
velveteen jackets with a 
vague nod to British rock 
stars. Ugly. 

Then there arc long sheer, or 
wrinkled-material, skirls made 
of the kind of polyester that has 
taken over the track suit market 
in Europe, outfitted with com- 
bat boots or Doc Martens or 
whatever. Sometimes the 
boots aren’t tied up all the way 
and, so. manage to look tike the 
brogues those unfortunate Ap- 
palachian women wear in clas- 
sic American photographs 
from the Depression. 


This is the ultimate irony 
of course. You have heroin 
chic, which despite what the 
magazines say, hasn’t gone 
away, and lesbian chic, 
which is vaguely androgyn- 
ous and particularly heavy on 
startling and greased-up hair 
colors, as short as possible, 
and you have Appalachian- 
poor chic, a kind of false as- 
ceticism in lands of plenty 
and at amazing prices. 

Without wanting to go so 
far as the old hemline vs. the 
stock market analysis, and 
leaving aside the fact thar 
fashion, as a business, has to 
renew itself year in and year 
out, there is no question that 
fashion both inspires and re- 
flects its era. 


M! 


UCH of high 
fashion is mag- 
nificent, witty, 
imaginative, a 
million good things, but the 
eye of the beholder is over- 
whelmed these days by ugli- 
ness, on and off the runways; 
this frenetic anti-aestheti- 
cism is. and is meant to be, in 
your face. 

It’s an attempt to be “in- 
teresting, ’ ’ to "stand out" in a 
world where so much is ugly, 
notably advertising, which 
has cleverly managed to make 
itself indistinguishable from 
pop cultural “product": 
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From the rock video to the 
fanzines to tile campaigns of 
certain ready-to-wear compa- 
nies. advertising and “perfor- 
mance" long ago became one 
and die same. 

This is not an isolated phe- 
nomenon. As fashion and 
contemporary “art" have 
clung to each other as a with- 
it combo (viz the art-and- 
fashion exhibitions), they 
have developed a kind of po- *■. 
litically correct insider-out- 
sider ugliness, as though the 
kid who never got chosen for 
the baseball teams grew up 
and took over the world. 

Dressing in a particularly 
ugly manner is saying, “I’m 
not like everyone else. I’m 
my own person. I'm a freak, 
therefore cool therefore an 
artist” It’s politically Cor- 
rect in the extreme, and in 
that way of course if is totally 
ironic: There is nothing in- 
dividual about tins ugliness^ 
(call it follow-rbe-leader ii!fc - 
dividualism), just as there is 
nothing individual about the 
silly ami tasteless “install- 
ations,” "video art” and die 
personal display that gets 
called performance an or re- 
lies on bodily fluids to make 
some kind of neurotic state- 
ment. The stud on the longue 
is the nail in the canvas.The 
“blood' ’ on the performance 
“artist.” See me. hear me. 
This is the new Me gener- 
ation with a vengeance. 

What is it that ugliness is a 
reaction to? Certainly not to 
femininity, which for the 
most part is more than aim/ 
and well on runways and on" 
the street. But it is a reaction 
to the idea of order, of har- 
mony. 

■This is the ugliness of blar- 
ing neo-Nazi music, and the 
ugliness of strideuL “victim 
art." This is, maybe, the mil- 
ienarian shadow — this time 
of doubt and fear as die world 
seems to get ever more com- 
plicated and abstract — 
filtered through the popular - 
culture, which can grind up 
any Big Problem ana mm it 
into a ditty. 

It’s almost impossible to 
ask whether ugly is sexy. AH 
young girls can of course get. 
away with a lot more than 
their big sistere, and a pretty 
young girl can pretty much , ■ 
get away with anything. 

Still, the Spice Girls, who 
are neither particularly 

young nor particularly pretty, 
are “sexy” because they 
show a lot of skin and move 
around lasciviously, under 
the direction of male 

svengalis. The overwhelm- 
ing ugliness of their cloths is 
perhaps the only trite thing 
that tacks op weir silly no- 
tion of “girl power.” We 
dare to wear this 
must be Strong 


KATHERINE KNORR 
deputy editor if the httff- 
naiional Herald Tribune. 
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New York’s Specialty Shops Bounce Back With Trendy Lines 


By Jennifer Steinhauer 


"TEW YORK — If you find 
jVI yourself in New Yoikin need 
I v of an Armani suit, chances are 
-L N you’ll hit one of (he many 
, department stores uptown. 

But if you’re in search of weekend 
looks from designers of hip contem- 
porary lines, you'd be best advised to 
stay south of 14th Street, where several 
.little specialty stores have been flour- 
■ ishing over the past 18 months. 

Tbe bust years of the early 1 990s sounded 
tbe death knell for many specialty stares that 
hawked high-end rfasignpr du ds , 
’Charivari, the test of flat generation, recently 
Sled for Chapter 11 bariknip&y protection 
.But the newest incarnation of New 
York specialty stores are offering 
something different — mostly small 
American designers with downtown 
sensibilities in both their aesthetic and 
. prices, with few items crossing the $300 
mark. They are run by young owners — 
.many fashion company exiles them- 
selves — who are often found on the 
sales floor helping customers. 


The first out of the gale was Stefani 
Greenfield, whoopened Scoop on lower 
Broadway in 1996. Greenfield, 
formerly of Donna Karan International, 
offers some of the better known names 
in young American designers, like 
Chalken & Capone, Daryl K, Tocca and 
Katayone Adeli, as well as a smattering 
of D&G, Donna Karan's "D” line and 
Diane Von Furstenberg’s famous wrap 
dress. 

Scoop, which recently opened an- 
other branch on the Upper East Side, is 
really like a heavily edited mini-de- 
partment store. “The whole concept 
was, ‘How can I make a store like my 
closet,' *' said Greenfield. “It is all item 
driven. One week, I might buy by color, 
another week by classification. My 
store is where you go when you have a 
date at 8 P.M. and you need something 
at 6 P.M.” 

Another store that was inspired by its 
owner's closet is Spooly D's on Bleeck- 
er Street Julie Meizels elegantly dis- 
plays her favorite young designers on 
one side, and a collection of vintage 
clothing and accessories on the other. ‘ T 
like the idea that yon can mix a vintage 


jacket with a pair of designer pants,” 
said Meizels. “I have always liked the 
high end, bat I would also go to the East 
Village and hop on a pile of dresses.' ’ 

Look here for Wink, Trina Turk, 
Katayone Adeli and drozdzik as well as 
vintage beaded pocketbooks, dresses 
and the occasional well-worn Chanel 
suit 

The truly trendy should head for TG- 
170, hidden on Ludlow Street on the 
Lower East Side. This is where you will 
find this season’s clam diggers, techno- 
colored shifts and double- slit skirts. 
There are also lots of cute bags to com- 
pliment the clothes, (though my hus- 
band did sniff that $150 seemed an , 
awful lot for a bag constructed from 
truck taipaulins). 

If vintage is your thing, you should 
stop in Shine, down the street from TG- 
170. Most vintage stores require heavy 
digging and stamina to ferret out treas- 
ures — this store is set up more like a 
small specialty apparel shop, with all the 
goods neatly organized and displayed. 
On a recent Saturday, a $30 cozy gray 
cashmere cardigan was found on the 
sweater rack; among the lingerie was a 


lovely magenta silk camisole for $18. 

Appealing to the softer side of fash- 
ion cravings is Calypso SL Barths, a tiny 
bit of Paris in lower Manhattan. This is 
where light fabrics and beading rule, as 
well as raw silk, tiny sexy T-shirts and 
tbe girly looks of Only Hearts. Paul & 
Joe and Mjn Lee are some of the harde-r- 
to-find designers offered. 

Not far from Calypso is the Dressing 
Room, housed in the sort of space you 
might miss if you blink while walking 
by. The selection is tiny but fairly orig- 
inal. The recent offerings seem heavily 
informed by the current athletic and 
techno-phase. To wit neon pink shells, 


Savvy Buyers Sidestep Asia Crisis 


By R. Jane Singer 


H ONG KONG — The regional 
currency crisis has put a new 
spin on sourcing. Nine 
months ago, the formula was 
simple: South Korea and Taiwan 


lacked sophisticated production skills. 
Buyers only had to decide at what point 
they would trade off better practices for 
better prices. 

The apparel industry has kept buyers 
searching for new sources of good qual- 
ity merchandise at competitive pnoes. 
This has resulted in a move away from 
developed countries such as Taiwan and 
South Korea, whose high labor and rent- 
al costs coupled with strong currencies 
pushed garment prices out of reach of 
most manufacturers. 

When the Asian currencies crashed 
last falL casual observers thought that 
buyers would come flocking back to 
traditional Southeast Asian sources. 

It is widely believed that, since ex- 
ported apparel is priced and paid for in 
U.S. dollars, factories in Indonesia, 
Thailand, Malaysia and South Korea 
must be benefiting from domestic labor 
and rental costs being relatively cheap. 


Rather than this being a bonus for the 
■ factories, savvy buyers are using this to 
put pressure on price discussions. 

But price is not toe only factor in- 
fluencing sourcing decisions. Quota 
availability, production quality and re- 
liability of deliveries are also critical 
elements. The countries whose curren- 
cies bave fallen the farthest are now also 
the most unstable. As a representative 
for one Hong Kang buying office said, 
“You have to be able to sleep at night,” 
referring to the nightmare of placing 
orders with a factory that subsequently 
fails to deliver. 

“We’re not doing anything differ- 
ently at this point,” said the director of 
one of Hong Kong’s largest buying 
agencies, wbo asked not to be named. 
His company is still doing business in 
many of the countries that have expe- 
rienced currency devaluations, but they 
are monitoring the situation closely. The 
concern is about instability — whether 
work stoppages will cause orders to be 
delivered late or not at afl. and whether 
factories can finance fabric purchases. 

According to Anthony Alfred, di- 
rector of Fila Sport (HK) Ltd., buyers do 
bave an advantage. “The currency de- 
valuations have put the old guard on the 
same playing field as the newcomers,” 
he said, pointing out that Taiwan and 
South Korea are now more competitive 


with their developing neighbors. 

The currency devaluations have cre- 
ated an even stronger buyers’ market, he 
said, because buyers can get good qual- 
ity garments ana focus more fiercely on 
price and delivery. Alfieri said that 
everything in the export markets “is 
based on turnaround time and inventory 
management Buyers can now concen- 
trate on those tilings instead of worrying 
about price and quality.” 

In the last five years Fila hadn’t 
placed a lot of orders in Taiwan or South 
Korea, but now they are taking a closer 
look at those countries. 

The real gain for buyers seems to be 
in tbe countries whose currencies have 
remained stable. Scared that they will 
lose orders to their low-cost neighbors, 
factories in these nations feel (he need to 
be more competitive. 

However, big buyers can't shift pro- 
duction around that fast just to take ad- 
vantage of short-term price changes. 
They need a continuous flow of mer- 
chandise and rely on long-term relation- 
ships with factories to ensure steady de- 
livery of high quality goods. Most large 
sourcing operations are therefore hesitant 
to move away from trusted suppliers. 

R. JANE SINGER is based in Hong 
Kong, where she is editor in chief af the 
newspaper Inside Fashion. 
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drawstring pants and little lines like 
United Bamboo. Your 14-year-old will 
be happy you brought her. 

Steven Alan is operating his eponym- 
ous store in SoHo in a way that almost 
guarantees exclusivity with some small, 
hip lines — he also represents them. 
Again the store resembles the closet of 
one of- your best-dressed pals — black 
knit pieces by People Used To Dream 
About The Future, ttaire-quarter inch 
sleeve shirts by Cake, a sweet black 
acetate sweater with black pearls by the 
Los Angeles designer William B. 

Small designers, who often do not 
have the resources or patience to do 


business with department stares, which 
ask them to kick in advertising dollars 
and buy back merchandise that does not 
self fed at home in these tiny stores. 

“I love these stores, " said Sean Bar- 
ron, co-owner of Katayone Adeli, the 
poster girl of these small downtown 
stores. “The people who woik in the 

stores are the customers, the people who 
own the stores work there; It is not about 
gross margin and advertising dollars in^- 
those stores. It is about being excited 
about the merchandise; 7 ' 

JENNIFER STEINHAUER covers re- 
tail for The New York Times: 



The new Callaghan boutique on the Via della Spiga in Milan. The interior hyzs designed by Giorgio Longoni. 

Mad Rush to Open Up in Milan 


By Lucie Muir 


M ILAN — Though it may 
lack the hustle and bustle 
of New York or London. 
Milan is waking up and re- 
establishing itself as a major fashion 
capital with a retailing force to be 
reckoned with. 

A surge in the number of new mono- 
label stores is taking the city by storm. 
So much so that its famed “Golden 
Triangle” shopping district, which 
spans the Via della Spiga, Via Mon- 
tenapoleoneand Via Sant' Andrea, has 
had to change shape in order to house 
new stores from Miu Mui, Dolce & 
Gabbana. Callaghan. Christian 
Lacroix, Costume National, Gai Mat- 
lioii and Gianfranco Ferre. 

But it does not end here. In the 
coming months, shoppers can expect 
raega-stores from Jil Sander, Antonio 
Fusco and Gianfranco Ferre, flagships 
from Rushdi Malhas and Mandarina 
Duck, and stores to house jeans col- 
lections from Armani and Trussardi. 

“There’s an exciting new energy in 
Milan with top designers showing a 
strong desire to be seen as good re- 
tailers.” said Andrea Ciccoli, a fash- 
ion consultant at Milan-based Bain, 
Cuneo and Associates. Ciccoli also 
noted a number of new names opening 
fancy boutiques in the bridge niche. 

“Newcomers are a lot more attent- 
ive to retail. They have strong 
strategies and see a store as a means to 
be closer to the customer." he added. 

Even established mono-labels are 
feeling a need to stay ahead of the 
competition by opening new stores. 
Ferre, in addition to the latest Gieffeffe 
store, will inaugurate a store on the Via 
Sant’ Andrea this fall. 

“Today h is fundamental for a 
mono-mark to have a suitable, well- 
equipped space, designed in a way 
which gives the public a global view of 
their style and products,” said Ferre. 
When Antonio Fusco opens shop on 


the Via Sant’ Andrea ai the end of 
March, it will feature both men's and 
women’s lines as well as eyewear, 
leather goods and shoes. 

The German designer Jil Sander 
sees Milan as the best place to expand 
her global store network. Her first Mi- 
lan flagship will be unveiled in August 
cm the snug Via Veni. Here men’s and 
women’s apparel, accessories and per- 
fume will be displayed on two floors, 
designed by tbe American architect 
Michael Gabellini. 

“The move to Milan has been long 
overdue,” said Sander. “Milan has 
become a very strong fashion place in 
Europe and the location at Via Veni 
will be an ideal platform to be present 
in the city.” 

Real estate in the heart of Milan is 
expensive, Bui having a store in the 
historic center is seen by designers as 
an important investment that offers a 
guaranteed commercial return. 

When Toronto-based makeup spe- 
cialists, MAC. opened its flagship on 
the swank Via della Spiga three 
months ago. Frank Toskan, company 
co-founder and creative director, felt 
the financial pinch but agreed it was a 
worthwhile investment. 

Toskan said, “Opening here was 
extremely expensive, but we have nev- 
er missed on opportunity as big os this 
just because of money. We wanted our 
store in Milan, which aside from its 
vibrant energy, has always had a big 
demand for our product.” 

Those in search of more value and 
space for their money are moving to 
the Corso Venezia, where large 
palazzos mix in with modem office 
blocks. Here the new Miu Miu store 
was recently inaugurated in what was 
once the exclusive Santini restaurant. 
The perky spring collection is matched 
by a young staff of 20-somethings. 

However, Lucia Viola, the store 
manager at Miu Miu, said, “Even 
though the product has a younger im- 
age these days, we’re seeing a more 
mature clientele — women between 


the ages of 25-40 who love fashion and 
who are wearing more adventurous 
styles.” 

Just across the street is the new 
Dolce & Gabbana Accessories store. 
The store’s frosty decor of granite 
floors and open ceiling lights is 
warmed by a single red velvet wail and 
leopard-print covered thrones for cus- 
tomers to slip on the latest sexy kitten- 
heel pumps. According to the store 
manager, Giuseppe Manieri, the store 
is attracting 18- 25-year-olds “with a 
lot more spending power and a strong 
interest for mono-labels. 

Speaking on behalf of the design 
duo that makes Dolce & Gabbana, 
Stefono Gabbana, said, “The best 
thing about the Corso Venezia is its 
central position, its notable movement 
and the fact that all our stores are in the 
nearby vicinity." 

These days Milan means minimal in 
all areas of design from furniture to 
clothes. Judging by Milan’s seasonal 
runway shows, Italian' fashion con- 
tinues to be sleek and simple, made 
with precious natural fabrics in eth- 
ereal tones. To reflect the no-fuss 
looks, designers and architects are fur- 
nishing new stores quite simply. ■ 

Minimal store interiors are nothing- 
new to the Italian architect Giorgio 
Longoni, who is - responsible for 
designing Browns in London, Gamy, 
Valentino and Bybios and Callaghan’s 
new store in Milan. 

“In design terms, inferiors 'are just 

the early '70s. 

stones want minimal looks, it is in- 
teresting to see that smaller boutiques 
are looking for cozy interiors with 
wooden fittings and caipets.” 

Though Longoni thinks mono-la- 
bels have exasperated the minimal 
look in Milan, he sees the trend con- 
tinuing with the addition of softer ma- 
terials and wanner colors. 

LUCIE MUIR is a fashion writer 
based in Milan. 
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France Meshes Old and New to Create a Super-School 


By Rebecca Voight 


' T ^ f^ARIS — The days when bud- 
\J d "V in France learned 

J their trade picking up pins in the 

JL couture house atelier are over. 

- ' 1 Faced with increasingly stiff European 
; :i 3 if and international competition, French 
f ^chools are beefing up their cur- 
"■^wicnJuros. Internationalization, moJti- 
"disciplinary study and fashion business 
ft..,, . are the Dew mantras. 

■ ■ A new super-school for fashion in 
Paris is in advanced planning stages, 
and should unite the best of old and new' 
France. The yet to be named school will 
‘•IS. fuse die prestigious but dusty Ecole de 
•; v la Chambre Syudicale de la Couture 
Parisienne with the dynamic IFM (In- 
: y; J stitut Francais de la Mode) and several 
. . other design schools. 

1 ‘A fashion education today must en- 
compass everything it takes to create a 
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• t. enough, said Jacques Mouclier, pres- 
ident of the Chambre Syudicale de la 
§ .1 Couture Parisienne which oversees the 
3: j; Chambre school. 

. Didier Grumbach, EFM dean, pres- 
j •'■[identof Thieny Mugler, and bead'of the 
commission for the new school, said, 
- ■n “The fashion education opportunities 
. in France are excellent, but chaotic. We 
want a unified standard for each dis- 
■ cipline.” 

Finding the right place to study fash- 
ion in France is complex. From intimate 
programs that zero in on the creative 
process like Paris's Studio Bercot to the 
Chambre Syndicate school, the bastion 
of haute technique and the alma mat er of 
"7 Yves Saint Laurent, the programs tend 


to specialize, offering no uniform stan- 
dard upon graduation. 

France has lacked a big fashion in- 
stitution that covers all the bases like 
New York's Fashion Institute of Tech- 
nology, or a creative powerhouse ca- 
pable of turning out future stars like 
London's Saint Martins, or Antwerp’s 
Royal Academy of Fine Arts. 

Luxury is another matter. LVMH 
Moec Hennessy Louis Vuitton and 
Cartier have each joined forces with top 
French business schools to turn Paris 
into the world's capital for a new spe- 
cialty: luxury management 

Sup de Luxe, the Institm Superieur de 
Marketing de Luxe, created by Cartier in 
1990 in- association with the Ecole des 
Cadres, and an MBA in luxury started by 
the business school the Ecole Superieur 
des Sciences Economiques et Coramer- 
icales iEssec>, in partnership with 
LVMH in 1995, put small groups of 
international students with top luxury 
executives in the classroom. The schools 
have also created research departments 
to function like luxury think tanks. 

IFM, the nonprofit fashion manage- 
ment school started in 19S6 and 
presided by Yves Saint Laurent's Pierre 
Berge, has given France the fashion 
marketing formation it sorely lacked. 
And the school's placement rare of 96 
percent belies the lingering recession in 
French textiles. 

IFM turns out managers with a cre- 
ative touch for France’s high-profile 
houses, from Christian Lacroix to APC, 
as well as for mass-level textile pro- 
ducers and retail chains “Our gradu- 
ates work throughout the industry nnH at 
all levels,” said Catherine Del marie, 
who is responsible for IFM graduate 
placement and industry relations.' 



Siuderus at Studio Bercot in Paris. The fashion school has a reputation for being the most creative in France. 


The new ready-to-wear director at 
Louis Vuitton was recruited from IFM, as 
was the director of Gaieries Lafayette’s 
store in Berlin. There are six or seven new 
IFM recruits at Givenchy and the school 
coants graduates at Comme des Garcons 
and Ralph Lauren and in the beauty sec- 
tor with L’Oreal the cosmetics maker. 

Esmod. which was established in 
1841 , making it France's oldest fashion 
school has also expanded its horizons. 


It now covers the globe with 10 fran- 
chises from Japan and Norway to 
Tunisia and has extended its array of 
design specialties to lingerie and “cos- 
tume. In 1989, it created the Institut 
Superieur Europeen de la Mode, which 
organizes exchanges with other schools 
for a three-year fashion management 
and merchandizing p r ogr am. 

Studio Bercot’s reputation as 
France's most creative school is intact. 


but its laissez-faire style has evolved. In 
the 1980s. its director Marie Rudd real- 
ized that students needed more than 
great ideas and technique to succeed in 
fashion. She felt they should learn to 
project a strong personality and image. 

Bercot graduates Isabel Marant, Ver- 
onique Leroy and Ocimar Versolato are 
shimng examples of this. But Rucki 
quickly points out that it's harder today. 
“We're pushing technique, trying to get 


students to understand how difficult a 
designer’s job is and that it can't be done 
at the last minute,” she said. 

Studio Bercot looks like a big design 
atelier and it’s this intimate environ- 
ment that Rucki wants to preserve. Stu- 
dents spend the year making mini col- 
lections often in tissue paper at the shirt 
because Rucki feels it loosens up those 
who are intimidated by construction.'' 

Neither Sup de Luxe nor Essec’s lux- 
ury MBA is devoted exclusively to fash- 
ion. but the luxury specialty means that 
fashion plays a-big role in the course of 
study and graduate placement. 

“What's new here is having pro- 
fessionals involved in the course and ntot 
just on the board,” said Michel Gutsau 
who created Essec’s luxury MBA in 
partnership with LVMH. wirh partic- 
ipation from L'Oreal, Elizabeth Arden 
and Esree Lauder. 

“There is a French, or perhaps Euro- 
pean. management style, uniquely suited 
to the luxury industry, and fashion which 
goes beyond the number crunching typ- 
ical of top business institutions like 
Wharton in the United States.'* Mr. Gut- 
sat said. 

The list of Essec's luxury MBA part- 
time professors and student mentors 
reads like a “Who’s Who” of high-style 
management. It includes Gerald Mazza- 
lovo of Loewe, the Spanish leather goods 
company. Robert Bensoussan-Torres, 
chairman and CEO of Christian Lacroix, 
and Giorgio Bianchini. financial director 
of Valentino. Of the 20 students who 
graduated last October. 16 have already 
found jobs. At Sup de Luxe, placement 
of graduates is more than 90 percent: 

REBECCA IOIGHT is a freelance 
journalist hast'd in Paris. 


London: the Runway to Success 

- Alumni of 2 Colleges Bestride World of Fashion 


By Roger Tredre 

- ■•*; "W” ONDON — To outsiders,, it 

f ~ I might seem like a conspiracy 

1 — two London fashion col- 

- p . R leges intent on world domina- 

• tion infiltrate their students into the 

• prime jobs in international fashion. 

, '■ ' But -Saint Martins and the Royal Col- 
lege of Ait have been doing pretty well 
. ’ \ for years. It is the renewed focus on 

- >5 British designers that has brought their 

r “r]v; influence to theworld’s attention. Three 
“V4*; of this week's must-see runway shows 
? - -Jv^ “ ** ar * s were ^ wo * former Saint 
- I Martins students^- John Galliano ar 
Christian Dior, Alexandra - McQueen at 


Givenchy and Stella McCartney at 
Chloe. 


takes postgrads. From Donna Karan to 
Prada, fashion houses worldwide turn to 
the RCA first when they have a vacancy 
to fill in their design studios. 


Next Big Thing.” said Sarah-Blue Far- 
rier, 22, one of the most highly rated 
students on the Saint Martins master's 
degree program. “Here, they make you 


“Our students may not be conspicu- . believe you can be.” 




: ■&:*■ Fifteen of the designers shoving on people say. We're always pushing the 

VP:‘ the runway in London last month stud- students for more,” said Louise Wilson. 
^ - - ied at Saint Martins or the Royal Col- ■ director of the master's degree program. 

•S leg® of Art, including virtually all the “But self-motivation is the key." 

hot names — Clements Ribeiro, De- This politely sidesteps the truth that 


ous. but they are the backbone of studios 
throughout the world,' ’ said James Park, 
bead of the fashion and textiles school. 

The Royal College of Art benefits 
from long historic links with die clothing 
and textiles industry, ranging from the 
International Wool Secretariat to 
companies such as Missoni. First-year 
students are expected to participate in 
projects directly working with industry. 

By contrast, the teaching methods at 
Saint Martins famously defy analysis, 
although course heads claim the stu- 
dents' work is more structured than in 
the past “It's not as free-wheeling as 
people say. We're always pushing the 
students for more,” said Louise Wilson. 


borah Milner, Hussein Chalayan, Aut- 
5HIS onio Berardl and Sonja Nuttall 

Why are these British fashion schools 
so good? Students past and present cite 
.-■£ the emphasis on individual creativity 
■ . •).; and originality married with technical 
.,'4i know-how. 

’ Foreign students are lining up to join 
the courses. “Everyone knows it is the 
■V3 place logo,” said AnneBernecker, 27, a 
' ; &$£ Saint Martins student from Frankfort 
who completed her bachelor’s degree 
_ last year: ’‘Yon can learn all the basics 
And the tailoring in Germany, bat for the 
L “ Creative stuff you need to come here.” 
Saint Martins or, to give its formal 
title. Central Saint Martins College of 
Art & Design, usually gets the biggest 
•1 1 1 plaudits. Most of the stars of the modem 
lCU- 1 British fashion scene have emerged 
from the scruffy college building on 
. London’s Charing Cross Road. 

. Saint Martins has its own postgrade- 

.. ate course, but some students opt to go 
. to the Royal College of Art, which only 


This politely sidesteps the truth that 
many students go to Saint Martins to 
have a good time. Even John Galliano 
did his fair share. “The social life is part 
and parcel of being at Saint Martins," 
he admitted. 


T HE school’s location, a few 
minutes from the bars, clubs 
and drinking dens of Soho, is 
tailor-made for temptation, hi 
the early ’80s, when Katharine Hamnett 
and other names of the future were 
hanging out, no one did much work 
before midday. 

Attendance at Saint Martins or the 
Royal College of Ait is a neat way to 
make contacts. Some students do not 
stay around once they have made them. 
The flamboyant British designer Bruce 
Oldfield quit Saint Martins after just 
seven months. In the late ’90s, the col- 
leges are turning into fashion versions 
of Oxford and Cambridge. 

“Hearing about McQueen and Gal- 
liano does make people want to be the 


Do the British appreciate what they 
have got? Saint Martins is better known 
abroad than it is in Britain, said foreign 
students. “When I was a teenager in the 
'80s, I used to read i-D and The Face, 
and I thought Saint Martins must be the 
place to be,” said Mariana Botey, 27. 
from Mexico City. 

Founded in 1854, Saint Martins start- 
ed out as a place where nice young 
people went to do genteel classes in art 
or illustration. At the end of the 1940s, 
Muriel Pemberton, a painter-tumed- 
fashion illustrator, created a compre- 
hensive fashion course, mirrored across 
town at the Royal College of An. By the 
early '70s, would-be fashion designers 
were scrambling for entry. 

Lasi year, 700 applications were re- 
ceived for just 120 places on the Saint 
Martins' BA course. “We’ve had so 
much worldwide press.” said Wendy 
Dagworthy, the course head. “It's had a 
big effect on us.” 

Not all the press has been positive. 
Recent reports highlighted the pressures 
on the young students, particularly fol- 
lowing a controversial decision to select 
only the best students for the press show 
dunug Graduate Fashion Week. 

Dagworthy is in her last year at Saint 
Martins. This fall she crosses town to 
the rival Royal College of Art, where 
she will be professor of fashion. 

Hundreds more students will be 
turned away again from both colleges 
this summer, but college heads are re- 
luctant to expand at too great a pace. “It 
would be a mistake to spread the teach- 
ing resources and expertise too wide,” 
said Jane Rapley, dean of the fashion 
school at Saint Martins. 

ROGER TREDRE is features writer for 
The Observer. 
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Designs by Saint Martins alumni. Robert Cary -Williams, left, and Tristan Webber last month in London. 


In New York, Forming Young Talent to Feed a Booming Industry 


By Robin Pogrebin 


N EW YORK — It is a dis- 
tinguished list of alumni. 
Donna Karan. Calvin Klein. 
Betsy Johnson. Isaac Mizrahi. 
\ Norma Kamali. Everyone of these 
v f.-.ifi prominent fashion designers — along 
fr with several others — attended one of 
New York Gty's three leading fashion 
^ schools, tiie Fashion Institute of Tech- 
■ : V vF* °°fogy. Parsons School of Design and 
>■ the Pratt Institute 
: -“' iV. . “Parsons was the bridge between 
school and my career,” said Karan 
through a spokeswoman. “Parsons 
c ,-fe av e me. the opportunity to learn the 
- L Y/" c ** sc iplme. of design but also to find 
. ' ways to express myself.” . 

■ -• ft is not as tf these schools are factories 

- ? , [>> “at grind ont one fashion star after an- 

‘"V; But the schools do feed the ranks of 

. .-:‘- '' i "^ 'New. York's booming fashion industry. 

• i “ft’s where all the big design studios 
•W’-' tbeir entiy-level employees,” said 
McCarthy, the chairman and 
, .■! - ..> : ^itorial director of Fairchild Publica- 
, which publishes Women’s Wear 

- r ' : DfflIy and W. “They tend to produce 
'■ Ve fy commercially sound students who 
■ ■ ■ ‘r ’ f? 1 Cake Poritions on Seven* Avenue. 

. Most of .titan don’t end up beam Galv- 

'“Bra Donnas.” . .. 

■ ■ tfre Fashion fiistitute of Tocfc- 

aitd Parsons ~ in ntidtown 
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The Metropolitan Museum of Art 
purchased recently two garments de- 
signed by a Parsons student — made of 
the museum's admissions buttons — 
that had been featured in the school s 
show. “We take the show fairly se- 
riously,” said Richard Martin, the cur- 
ator of the Metis Costume Institute, who 
also teaches ar Parsons. 

By lying located in one of the lasmon 


eral occasions during the design pro- 
cess, from conceptual drawing to fabric 
selection to garment construction. 

Starting with a simple muslin fabric 
and using professional models,' students 
mend about three hours at a time having 
their work evaluated by some of the 
biggest names in tire business. 

“It’s the beginning of students hav- 


ber teaching. She also said she valued 
tile program for affording her a first look 
at up and coming talent. Indeed, there 
are about 30 alumni from Parsons cur- 
rently working for Karan's company. 
“It has developed into quite a net- 
work,” Essex said. “There is this cou- 
" stant feeding back into the industry.” 

While all of the fashion schools com- 


ing professional connection with de- maud respect in the business, each has a 


«J“£Pgy and Parsons - — in imdtown -I, the schoob benefit signers in the industry,” said Marie distinct reputation: Parsons, which has 

Manhattan — and Pratt, in Brooklyn, f tu*u r of die action. Essex, the chairman of Parsons’ fashion about 300 students in its fashion design 

^ year^d^op shows that are from being at department program out of the 1,600 that attend the 

. >^attended byjpieoplem the industry. which prominent Karan, one of Parsons’ designer cril- school is known for the conceptual 

ate “ 10 te, said lean, through artiacicaapac.ofMuoa; Prat, which has 


hving Satero/ITic Mrrxim u FTT 

The Fashion Institute ofTechnology in New York, and two examples of the late fashion designer Norman NorelF s work on show in the college museum. 

The MetroDotitan Maseum of An eral occasions during the design pro- her teaching. She also said she valued 200 fashion students out of about 3.800 
mm'hased recently two garments de- cess, from conceptual drawing to fabric die program for affording her a first look and was founded in 1887. prides itself on 
«OT«ibva Parsons student — made of selection to garment construction. at up and coming talent. Indeed, there offering a cross-disciplinary approach. 

s , lgn »„ hiftrnns — Starting with a simple muslin fabric are about 30 alumni from Parsons cur- And the Fashion Institute of Tech- 


nology, a State University of New York 
college which has nearly 12,000 full- 
time and part-time students, is known for 
the technical aspects of the business. 
Ever since it was fo unde d as a small trade 
school in 1944, the FIT has emphasized a 
practical approach. “To educate the stu- 
dents for the workplace,” says Stuart 
Steiner, the acting president of FIT. 
“that is the bread and butter of FTr.*' 
Norma Kamali said she recommen- 


ded FIT for aspiring fashion designers. 
“It is located in the” fashion district and 
feels dose to the real tiling,” she said. 

But Heidi Weisel a successful de- 
signer who attended FIT, said work 
experience was more valuable than 
school. “I don't think it helped me that 
much,” she said of FIT. “They were 
more technically oriented. If you’re a 
creative person, it’s a little stifling." 

AH three schools have attracted a 
growing number of foreign students and 
have sent students abroad. FIT has a 
campus in Florence. Parsons, a division 
of the New School for Social Research, 
has a school in Paris. Pcarr is affiliated 
with a school in Singapore and offers 
international exchange programs. 

But although the students study Euro- 
pean design, the schools are all firmly 
grounded in a more conservative, clas- 
sic American style. 

“I'm always 'amazed at how unflam- 
boyant the clothes are," McCarthy said. 
* 'The New York fashion industry is less 
experimental in that way. You don’t 
make il in New York fashion if you're 
too flamboyant When it comes to Paris 
designs, there is a certain acceptance of 
fantasy.” 

“Hie couture in France has set stan- 
dards for what is high fashion,” Mc- 
Carthy continued. “It can be wild and 
quite crazy and unwearable. Americans 
make clothes that women can under- 
stand. that department stores can un- 
derstand.” 

ROBIN POGREBIN is a husinessffi- 
nanciai reporter for The New York 
Times. 










World Roundup 


Stieb Wants to Pitch 


Dave Stieb, who has 
.not pitched in the major leagues in 
.nearly five years, is hying to make a 
comeback ar age 40 with his original 
.team, the Toronto Blue Jays. 

Stieb, who had been working 
with the team's young pitchers this 
.spring, started training this week ar 
the Blue Jays' minor-league camp 
in Dunedin, Florida. 

. “He thinks he can still pitch in 
the majors, so he'll be working out 
with our minor leaguers and pos- 
sibly pitch in a minor-league spring 
-game,” a Blue Jays spokesman, 
Howard Starkman, said. 

Stieb was placed on waivers by 
.the Chicago White Sox on May 23, 
1993. He was 174-132 in 14 sea- 
sons with the Blue Jays, pitching a 
no-hitter against Cleveland in 1990. 
"He was 1-3 with the White Sox. 

• The former Kansas City Roy- 
als relief pitcher Dan Quisenbeny 
has completed his scheduled 33 ra- 
diation treatments for a brain tu- 
.tnor. “He’s celebrating by taking a 
nap,” a Royals spokesman, Steve 
Tink, said 

Quisenbeny, 44, underwent sur- 
gery in January for a malignant 
brain tumor. On Jan. 8, doctors 
. removed about 80 to 90 percent of 
an astrocytoma grade IV, the most 
serious type of tumor, from the 
.right side of Quisenberty’s brain. 

• Quisenbeny led die maj 
leagues with 217 saves from H 
to 1985, the year the Royals won 
their only World Series. . (AP) 

Jets Get Picks for Douglas 

• football Hugh Douglas. the 
XFL’s defensive rookie of the year 
in 1995, was traded Friday by the 
New York Jets to the Philadelphia 
Eagles for second- and fifth-round 
draft choices tins year. 

• The acquisition of Douglas, a 
defensive end. is the latest attempt 
!by the Eagles to find a pass-rusher 
and gives the Jets a new second- 
round choice in die draft, which 

' starts April 18. The Jets had sur- 
rendered that pick to New England 
•in the settlement that allowed them 
.to sign Coach Bill PaiceUs. 

. Douglas was a first-round pick in 
1995 and had 10 sacks that year He 
had eight sacks in 10 games in 
1996, when he missed six games 
because of injuries. But he fell out 
of favor with Parcells last season 
and had just four sacks as the Jets 
switched to a 3-4 defense. (AP) 

Risen Star Dies at 13 

horse racing Risen Star, who 
won the last two races of the 1988 
.Triple Crown series, died Friday at 
Walmac International Farm in Lex- 
Jington. Kentncky, a spokesman for 
.one of the horse's owners said. 

• The 13-year-old horse had ap- 
parently suffered from repeated 
bouts erf colic. Sired by the Triple 
.Crown winner Secretariat, Risen 
Star won the Louisiana Derby in 
1988 before finishing third in the 
Kentucky Derby. He went on to win 
’the Preakness and the Belmont 
Stakes. 

His winning time in the Belmont 
was the second-fastest ever, behind 
only Secretariat. (AP) 


Picabo Street 
Breaks Femur 
In Season’s 
Last Downhill 


The Associated Press 

CRANS MONTANA, Switzerland— 
A crash by the Olympic super-giant sla- 
lom champion Picabo Street in the final 
downhill of the season Friday forced 
organizers to rail off the race, which had 
been repeatedly rescheduled due to fog. 

The American racer, who had come 
back less than six months ago from a 
serious knee injury, was taken by heli- 
copter to a nearby hospital. The official 
doctor erf the race. PatnckVouilloz. said 
Street had fractured her left femur and 
would have an operation Friday. 

Gian Franco Kasper, general secre- 
tary of the International Skiing Fed- 
eration, said he believed Street fell be- 
cause she “made a mistake’' and not 
because of the course conditions. 

Officials said the race had been can- 
celed because there would not have 
been enough time to restart it after Street 
was airlifted off the course. 

Josef Strobl of Austria clinched the 
men's final World Cup downhill, run 
earlier Friday, his first downhill victory 
in three years. 

Strobl. whose last World Cup down- 
hill victory came in Val d’Isere, France, 
in 1995 — the day of his World Cop 
debut — finished in one minute, 30.84 
seconds. 

The fog that has plagued the World 
Cup finals for days began to lift Friday 
afternoon, allowing (he races to start. 
But visibility was not perfect, and the 
conditions could have contributed to 
Street’s crash, some observers said. 

Didier Cuche of Switzerland, who tied 
for tiie Olympic silver medal in the sn- 
per-G. placed second for the men, more 
than half a second bade Fritz Strobl of 
Austria scored his best result of the sea- 
son in downhill to take third.in 13139. 

Andreas Schifferav also of Austria, 
has already claimed the downhill ti&. He - 
finished 10th on Friday. - 

The Austrian powerhouse Hermann 
Maier, who had already claimed the 
World Cup super-G and overall tides, 
skipped the speed events because of a 
sore back. But he was slated to compete 
Saturday in the giant slalom, where he is 
poised to win the title, 

Maier, winner of the Olympic super- 
G and giant slalom, held onto his second 
place in the downhill standings. Maier 
has dominated the tour all season, win- 
ning two downhills, four super-Gs and 
three giant slaloms. 

The fog had forced organizers to can- 
cel both the men's and women’s super- 
G races and delay the downhills. It was 
not clear whether the super-Gs would be 
rescheduled. 

Katja Seizinger of Germany, who has 
already clinched the World Cup super- 
G and downhill titles, is looking for a 
victory in the season's final super-G to 
secure her hold on the overall title. 

The Olympic downhill champion 
holds a huge 267-point lead in the 
World Cup standings going into the 
final races of the season and is virtually 
assured the crystal globe. Her team- 
mate, Martina Erti, is the only person 
who could overtake her, but to do so she 
would need to score points amounting to 
about three wins — and Seizinger 
would have to earn zero. 


Mays (Mays!) Beat Bulls 


The Associated Pros 

The team that Charles Barkley said 
couldn't win the NCAAs beat the world 
champions. The Dallas Mavericks 
erased a 19-point deficit in the fourth 

r ter and treated tie largest crowd in 
history of their home arena — 
18,255 — to a 104-97 overtime victory 
over the Chicago Bulls. 

Cedric Ceballos hit a 3-pointer with 
r\yo defenders on him Thursday night to 
tie the game at 91 with 3.9 seconds 
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left. Toni Kukoc had a chance to win the 
game, but missed a layup at the buzzer. 
Ceballos opened overtime with a dunk 
that gave me Mavericks dieir first lead 
of the game. 

- Michael Finley scored 32 points and 
Ceballos had 25, including 11 in the 
fourth quarter and 4 in overtime. Michael 
Jordan led Chicago with 26 points. 

“The Bulls usually lose a game once 
a year to a bad team, and tonight we got 
foe present,'' said the Mavericks* 
coach, Don Nelson. 

* The victory came two nights after a 
97-91 loss to Houston that prompted 
Barkley to say, “I don’t think they could 
win the NCAAs.” The Mavericks have 
only 14 victories, but four have conte 


against the NBA’s top three teams, 
Chicago, Indiana and Seattle. 

Rockets ns, Nats 104 Clyde Drexler 
scored 33 points, including five in the 
tight final minute, as host Houston ex- 
tended New Jersey’s losing streak to. 
seven games. 

spurs 97, iOns» m David Robinson 
had bis nose bloodied in the first quarter 
but returned to score 29 points, leading 
San Antonio over visiting Sacramento. 
Robinson was joined in doable figures 
by Tim Duncan with 24 points and Jaren 
Jackson with 18. 

Maggots so, GristH** 9a In Denver. 
Anthony Goldwire hit two 3-pointers in 
the final minute, and the Nuggets with- 
stood two furious Vancouver rallies to 
post a rare victory. 

Trail Blazon 96, Tunborwohros 92 
Arvydas Sabonis had 28 points and 20 
rebounds, including the game-winning 
basket with 7.2 seconds remaining, to 
lead Portland over visiting Minnesota. 

Hoat 97, Cavaliers 74 fit Miami, the 
Heal led by 21 at the half, by 32 midway 
through the third and by 26 entering the 
fourth. Mark Strickland and Alonzo 
Mourning scored 1 3 apiece for Miami. 

Lafc«rs 108, copper* 85 In Anaheim, 
California, Shaquille O’Neal scored 32 
jints and Eddie Jones added 23 as the 
i routed the Clippers. 
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Toby Madison of South Alabama, center, looking for an opening against 
Matt Heldman, left, and Brian Johnson of fflinois during the first half. 

Even Jordan Is Eclipsed 

Drama of the NCAA Upstages the Mighty 


International Herald Tribune 

B OSTON — A few dozen rel- 
atively weak college basketball 
teams are going to steel the spot- 
light from the National Basketball As- 
sociation for the next three weeks. Even 
Michael Jordan — blasphemy — is go- 
ing to be something of a secondary en- 
tertainer, because he and his fellow mil- 
lionaires simply cannot compete head- 
to-head with the NCAA tournament. 

The 64-school tournament is an an- 
nual update of the American Dream as 
many Americans like to imagine it As 
competitions go, it is apparently fair and 
undiscriminating. The games are played 
on neutral courts, although some teams 
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do benefit for a round or two by playing 
in their home state or region. As some (rf 
the bigger, richer universities are 
knocked off by poor little nobody bas- 
ketball teams like Arkansas-little Rock 
or Austin Peay, the whole nation cel- 
ebrates, as if the idea that anyone in this 
country can make it to the top has just 
been proven on live TV. 

Of course, as the pressures increase 
with each round of play, the outcomes 
tend to favor players who have gone to 
“tiie right scbooL” Attend Harvard to 
study political science, history or eco- 
nomics and you’ll have a better cbance 
of running for Congress than somebody 
who went to Austin Peay. The same 
situation holds true for basketball In- 
evitably, traditional basketball pro- 
grams like North Carolina. Duke and 
Kentucky tend to win the tournament 
and schools like Arkansas-Little Rock 
do not. No. 1 seeds have won nine of the 
last 19 tournaments. 

The NCAA tournament is up there in 
friendly wagering with the Super Bowl 
and the Kentucky Derby. This past week, 
every American newspaper (inis one in- 
cluded) has published the draw of the 64 
teams, which has then been photocopied 
several million times to be filled rail in 
office pools across the country. 

Knowledge of college basketball is a 
hindrance when forecasting this tour- 
nament In every stale, people who 
don’t know their Prairies Views from 
their Indianas will win a couple of hun- 
dred dollars by predicting winners 
blindly all the way down the line. 

For sure, “March Madness” is more 
of a cultural event than any other sports 
tournament in America. Here you nave 
inner-city kids playing for little rural 
schools, farm hands playing for sophis- 
ticated institutions. Small towns are 
scheduled against cities. In these games 
inspiration can be the main factor. 

In the first round, Princeton, the most 
academic-minded school in the field, 
routed foe University of Nevada-Las 
Vegas, which is foe finest rogue bas- 
ketball school in foe country. UNLV 
always seems to be undo: investigation 


by the NCAA for alleged recruiting 
violations. While Princeton develops 
some of foe world’s most brilliant sci- 
entists and writers, UNLV produces 
many excellent blackjack dealers. I 
would say that about half the country 
was rooting for UNLV in that game. 

Late Thursday night, the University of 
Connecticut — the toughest team in the 
Northeast — was pushed to a hard victory 
against Fairleigh Dickinson of Teaneck, 
New Jersey, a school routinely known by 
the nickname of ‘Tairiy Ridiculous." 

Anyone who tolls you be predicted 
foe outcome of tiie 1989 tournament is 
surely a ridiculous fraud. In that year, 
foe University of Michigan coach. Bill 
Fried er, announced on the eve of foe 
tournament that he would be leaving the 
following year for a more lucrative 
coaching job in Arizona: His boss at 
Michigan, Bo Schernbechler, lacked 
him out the door immediately and put an 
assistant coach, Steve Fisher,' in his 
place. Fisher went on to win the first six 
games of his head-coaching , career to 
become an instant national champion. 

Altogether, the NCAAs ate similar to 
England’s anginal FA Cup — except 
for a couple of American particularities. 
The English soccer tournament is spread 
out across the yean this one is squeezed 
into an 18-day period. Just as surely, tiie 
American tournament is a creation of 
television. Just a couple of decades ago. 
at the end of UCLA’s dominating run, 
foe NCAA tournament was a 16-team 
event It quadrupled in size to feed the 
networks’ appetite for live program- 
ming. CBS is currently paying $1 billion 
for eight years of coverage. 

There are plenty of reasons to be jaded 
about college basketball Each season 
begins in November with a series of 
meaningless preseason tournaments in 
New York, Alaska and Hawaii, followed 
by a month of meaningless games sched- 
uled before conference play begins, 
which itself has been made meaningless 
by the enormous growth of the NCAA 
Tournament These days, a team could 
finish in fifth place or worse and still be 
invited to the tournament. In fact, a 
school could finish in the neighborhood 
of dead last and then win its conference’s 
tournament, thereby earning a place in 
the Final 64 without so much as a win- 
ning record. It happens all the time. 

And yet — unlike the FA Cup — all 
of the players in the NCAA tournament 
are not professional. While the coaches 
and universities are pulling in millions 
of dollars because of their performanc- 
es, foe players, according to NCAA 
rules, are permitted tittle more than pay- 
ment of university tuition, room and 
board. It doesn’t seem to bother them. 
They run back and forth across each 
game tike greyhounds. When they’re 
older, they’ll know better. 


Kentucky Overpowers 
South Carolina State ; 

Valparaiso Stuns Mississippi on Sholg 
At the Buzzer; Syracuse Edges Iona : 


The Associated Press 

The University of Kentucky's front 
line, led by Nazr Mohammed with 18 

g oints, manhandled South Carolina 
cate and gave the Wildcats their first 
NCAA tournament victory under Coach 
Tubby Smith, 82-67, on Friday in the 
first round of foe Sooth Regional in 
Atlanta. 

. Second-seeded Kentucky (30-4) had 
too much size and depth for South Car- 
olina State (22-8), whose forwards and 
centers toed: a i 


Ian Thomsen is a senior writer at 
Sports Illustrated magaane. 


■ Kentucky, which won foe Southeast- 
ern Conference’s regular-season and 
tournament titles, dominated the final 
10 minutes of die first half; bailding a 
43-28 lead against the overmatched 
champion of the Mid-Eastern Athletic 
Conference. 

South Carolina State, 
which trailed only 20-18 
when Roderick Blakney 
hit a scoop foot in the 
lane with 10:14 left in tiie 
opening period, missed 
10 straight shots before 
Blakney made another 
basket 6Vt minutes later. 

By that tone, Ken- 
tucky had a 35-23 lead 
and was cruising toward 
its eighth consecutive 
victory, all won by double-figure mar- 
gins. South Carolina State didn’t get 
closer than 1 1 in foe second half. 

Syracuse 63, lena si In Lexington, 
Kentncky, Marias Janulis hita 3-pointer 
from the top of the key with 1.2 seconds 
left, lifting Syracuse to victory over 
Iona. 

Syiacuse (25-8), foe No. 5 seed, ap- 
peared ready for a quick exit from the 
tournament after Iona's John McDonald 
hit- a 3-pointer with 24.2 seconds to go. 
Bat after a Syracuse timeout, foe Or- 
angemen wonted foe ball around tiie 
perimeter until it ended up in foe hands 
of Todd Burgan. Burgan’s shot was 
blocked by Kashif Hameed, bat he got 
his own rebound and passed to a wide- 
open Janulis, who calmly drilled his 
. second 3-jpointer in foe final minute. 

After timeouts by both teams, Iona's 
Tariq Kiricsay’s floor-length pass was 
deflected out of bounds as time expired. 

Western Michigan 7S, Ckmoson 72 In 

Chicago, Rashod Johnson made eight 3- 
pointere, converting one into a go-ahead 
four-point play with 1:31 left, as West- 
ern Michigan blew a big lead before 
regrouping to beat Clemson in a Mid- 
west Regional game. 

Clemson (18-14), the sixth seed, ral- 
lied from 16 points behind in the second 
half to. take the lead, but couldn’t take 
control of foe game. 

Saddi Washington added 24 points 
for Western. Harold Jamison, who 
picked up' two fouls in foe first minute of 
the game, scored all 14 of his points in 
the second half to lead foe Tigers. 

V alp« rai «q 70l Mniwiiylfis In Okla- 
homa City, Bryce Drew hit a leaning 3- 
pointer at the buzzer to give Valparaiso 
a shocking upset of Mississippi. 

The ,13fo-seeded Crusaders’ first 
NCAA tournament victory was set tip 
when Mississippi's Ansa Sesay missed 
two free throws with 43 seconds left 

With 2-5 seconds remaining, Val- 
paraiso’s Jamie Sykes threw a long pass 
from the baseline past midcourt to Bill 
Jenkins, who sent a touch pass to Drew, 
the son of Valparaiso’s coach, Homer 
Drew. 

Drew’s off-balance shot from the 
right wing swished, sending the Cru- 
saders onto the floor in celebration. 
Drew scored 22 points, including four 3- 
pointexs, as Valparaiso (22-9) won its 12 
consecutive game. 

In games played late Thursday: 

Pi-wieo t on 69, UNLV 57 In Hartford, 
Connecticut, Princeton started slowly 
against UNLV (20-13), missing six of 
its first seven 3-point shots ana felting 
behind, 13-7, against a zone defense. 
Then the'3s started falling — foe Tigers 
hit their next eight — and Princeton 
went on a20-2W$t to dose the half and 
take a 35-22 lead. UNLV had one field 
goal over the final 8:50, and' that was a 
rebound basket at the buzzer. 

Brian Earl finished with 21 points for 
the Tigers, while Mitch Hendedson had 
19 and Gabe Lewuilis 17. TyroneNesby 
topped UNLV with 19 points, and Brian 
Keefe added 15. 

UNO Charlotte 77, IffinohChlcago 62 

DeMarco Johnson had 30 points and 10 
rebounds and Sean Colson added 18 
points and 13 assists for Charlotte (20- 
10). Anthony Cootnes scored 19 points 
for filinois-Chicago (22-6). 

Wchlsan St. 63, E. Machism 71 

Mateen - Cleaves, playing with foul 



Syracuse 


Bell added a career-high 22 points for _ 
Michi gan State (21-7). Derrick Dial led - 
Eastern Michigan (20-10) with 29; I 
points. ~ 

Richmond 62, Sooth Carolina 61 U1 * 

Washington, D.C-, Jared Stevenson * 
scored 24 points as I4fo-seeded Rich- ~ 
raond added another NCAA tournament . 
upset to its resume by shocking third- - 
seeded South Carolina. Richmond (23- Z 
7) held the Gamecocks scoreless over - 
foe final 76 seconds. Z 

As sochi as a drive by South Car- - 
otina’s BJ McKie and subsequent tap-in * 
attempt went awry at the buzzer, the „ 
Spiders gathered at midcourt to oel- - 
te yet another upset. Their past sur- * 
include a victory over a Chari® c,. 
-led Auburn team in 1984; vie- 
tones over Indiana and ■ 
Georgia Tech in 1988; __ 
and most notably , a sun- ~ 
ning 73-69 triumph over • 
second-seeded Svn 
in 1991. 

McKie scored 24 * 
points for South Carolina - 
(23-8), which was ousted * 
from foe tournament in • 
the opening round last - 
year by unheralded Cop- 
pin State — only foe third 
time a No. 15 seed bad , 
beaten a No. 2. 

Indiana 94, Oklahoma 87 After paying * 

$10,000 to coach his team to an over- - 
tune victory. Bob Knight said: “If I’d * 
have had these same three officials in 
that other game, I’d have saved ■ 
$10,000.’’ . . ; 

That other game was the Indiana- " 
Illin ois matchup last month when ; 
Knight lashed out at a referee and was 
talized with the option (rf a $10,000 v 
or a suspension from Thursday’s;! 
game. 

Taking foe fine, Knight had to work . 
overtime as his seventh-seeded Hoo- 
siers blew a 19-point second-half lead 
before pulling off a victory ova- the No. 

9 seed, Oklahoma. 

Andrae Patterson scored 26 points. 
A.J. Guyton had 23 and Luke Recker 
had 21 for Indiana (20- II). Corey Brew- 
er scored 22 to lead the Sooners (22- 11). 

who have lost in foe first round each of 
their last five NCAA appearances. 

UCono 93, FaMetoh Dtddoson 85 
Richard Hamilton and Khalid EI-Amin 
each scored 30 points as Connecticut 
(30-4) held off Fairleigh Dickinson (23- 
7), which got a sensational 43-point 
performance from Elijah Allen. 

Cneamaftl 85, M. Arizona 82 In Boise, 
Idaho, D’Juan Bake sank a 3 -pointer 
with 3.6 seconds left as .Cincinnati 
avoided a huge upset. Northern Arizona ; 
(21-8), a 15-point underdog in its first 1 
NCAA tournament, frustrated foe Bear- 
cats (27-5) with a swamting defense and 
patient offense. 

Utah 85, Son Francisco 68 Utah’s-, 
towering front tine overpowered San 
Frimrisco(19-Il),whichremraedfofoe ' 
tournament 16 years after its basketball 
program was dropped. Michael Doleac * 
scored 27 points, including l5-of-17 ‘ 
from the fool line, for Utah (26-3). 

Arkansas 74, N n h r ask a 65 Nebraska j 

fumbled away a 1 0-point second -ha£f, 
lead and lost to Arkansas in a sloppy ~ 
game that featured 43 turnovers. Pat; 
Bradley scored 19 points for the Razor- 
backs (24-8), who finished with a 13-4 
run. Tyronn Lue scored 18 points for 
Nebraska (20-12), which fell to 0-6 in 
NCAA tournaments. 

Illinois 84, Sooth Al ab a ma si In Sac- 
ramento, California, Kevin Turner 
scored 18 points and Matt Heldman 
added 15 for Illinois (23-9), which 
forced 20 turnovers with a tenacious 
defense. Toby Madison led South 
Alabama (21-7) with 19 points. 

Maryland 82, Utah st 68 Rodney El- 
liott had 21 points and 11 rebounds as 
Maryland beat Utah State. Obinna 
Ekezie added 17 points and Sarunas -J 
Jasikevitius had 16 points and seven! 
assists for Maryland (20-10). Kevin 
Rice led the Aggies (25-8) with 14 
points. ■ 

Illinois St. 82, Tuiamnu 81 Dan 

Muller hit a lay-up with 1.8 seconds left 
in overtime to give Illinois State the. 
victory over Tennessee. Rico Hill led 
Illinois State (25-5) with 22 points and 
LeRoy Watkins added 18. Tennessee 
(20-9), which hasn’t won an NCAA 
game in 15 years, was paced by Brandon • 
Wharton’s 23 points. 

Arizona 99, Nicholls St. so Miles Si- 
mon did miss a dunk. and MichaeLDick- 
erson threw up an airball on a jumper. . 

Other than that, foe Wildcats were . 
just about flawless as they began foe 
defense of their NCAA title with a re-g 
sounding first-round victory ovct Nich-- 
oils State. 



live - Alpine Ski World Cup 

tune in today 

9.00 & 1 1 .30 (cet) 
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Eurosport, Europe’s No.1 Sports TV Channel, available on cable and satellite 
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SPORTS 


Sampras Is ‘Awful’; Graf Is Injured 


The Asso ci ate d Press 

INDIAN WELLS, f-alTfinmi* — Pete 
Sampraa was opaet by Thomis Master, 
and Steffi Graf wasjipsct by pain shoot- 
ing through her left leg. 

Ttse men’s and women’s tournaments 
running concrarendy at the Hyatt Grand 
Champions Resort lost two of then- 
biggest names for quite different rea- 



sons on Thursday night Sampras, mak- 
ing more mistakes in one match than he 
maVra in some entire tournaments, was 
eliminated from the Newsweek Cham- 

C Cup with a 7-5, 6-3 loss to 

ST. 

Graf, the focmer No. 1 who is coming 
bade from knee surgery, was playing 
second-ranked Lindsay Davenport on 
even toms before she strained her left 
hym ff ti m g m the si x th of the third 

set in thisr State FannEvtrt Cup semi- 
final. 

Sampras was mystified by his shabby 
performance against Muster, the clay- 
court specialist from Austria who hoi 
won just one of 10 previous matches 
against him, 

“That was awful,'’ said Sampras, 
who made 26 1 unforced errors to 
Muster’s 10. “I really struggled 
throughout the whole match. I’m sitting 
here, kind of don’t know what 


Made J.ToriR/nn AnocOrxI Pa 

Thomas Muster hitting a back- 
hand during his victory over Pete 
Sampras in the Newsweek Cup. 


’Thomas played all right,’* Sampras 
added. “I just kind of gave it to himJtast 
an off day. A very bad day.” 

Muster also was surprised that 
Sampras marie go many misfafcwt “He 
definitely wasn't serving as accurately 
as he usually does, and be made a lot of 
unforced errors,” Muster said. “For 
what reason, I don’t know. 

“He’s the No. 1 player in the work!,'’ 
Muster added, “ana everybody expects 
him to win every time he goes oat mere. 
He mostly does. Today I was good 
enough; most of the times, I wasn’t, but 
today it was the other way around.” 


For Graf, who limped off the court 
crying with Davenport leading, 64,4-6, 
4-2, the tournament was the second 
since surgery on her left knee nine 
months ago. She bad breezed through 
ho- first three Evert Cup matches before 
the injury ended her run. 1 

Graf winced and began rubbing hex 
leg after making a sodden move on it 

“It was a really severe pain right 
away,” she said. “I was hoping that it 
was something like a cramp, but it was ' 
too strong. I new thatl probably ^trained 
something.” 

“I tried to continue, but there "was no 
way,” Graf added. “I couldn’t move. 
Hopefully it’s going to be a quick re- 
covery and it’s not too severe. I stopped 
early enough, so hopefully it’s not going 
to take too long.” 

Graf said she was very disappointed 
that she had to quit “It was such a good 
feeling to be playing well, the way 
things were happening,” she said. 
“Hopefully I'll get back to it soon.” 

Martina Hingis was to face Venus 
Williams on Friday night in the wom- 
en’s other semifinal, with the winner 
gnin g against defending champi on Dav- 
enport on Saturday. 

In other men's marches, Andre 
Agassi ran his winning streak to 13 
matches with a 6-3, 3-6, 6-2 victory over 
Patrick Rafter, putting him into the 
quarterfinals a gainst Tan-Mirimri Gam- 
bill. who eliminated Jim Courier, 6-2, 6- 
4. Neither Agassi nor GamtriU, a wild- 
card entry, had been seeded. 

' Rafter had beaten Agassi in four sets 



Hasek in Olympic Form 

Sabres ’ GoaUe Makes 38 Saves in 3-1 Victory 


"!,! .t'.v.vilMi'** 
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The Associated Press 

Dominik Hasek stopped 38 shots and 
a sbutout^as die Buffalo 

a 3-1 virtoiiymS^» San JbscSharks. 

Michael Peca scared 24 seconds after 
die opening face-off Thursday night, 
and me host Sabres left the rest up to 


BadWnee 3, Pla c Wi *w« r eO In Detroit, 


MtHl Do ■■our 


iii m ** 

WMmm 


B«cw MmMpoca FkanAmm 

Steffi Graf getting treatment for a 
strained teg muscle. She quit her 
match against Lindsay Davenport. 


in the quarterfinals on his way to the 
U.S. Open title last September. 

Agassi, who slipped as low as 141st 
in the worid rankings lastyear and is No. 
40 this week, said he felt he was playing 
“at least-a couple of hundred percent” 
better than he was at the Open. 

“Really, you’re just seeing me get- 
ting better as I start getting more 
matches,” he said. 

Another third-round winner was Petr 


Hasek, who was 19 seconds away from 
his 10th shutout when John MacLean 
scored for San Jose on a slap shot from 
the right circle. 

Dixon Ward and Alexei Zhitn ik also 
scored for Buffalo. 

. Hasek, who led the GrechRepublic tb 

the gold medal in the Olympics, did not' 

need to be spectacular, but was anyway. 
He improved to 10-3-6 while starting 
the Sabres' last 19 home games. . 

Davila 2 , Hwvtcanes o Randy McKay 
scored his 20th goal, and New Jersey 
matched a club record by extending its 
unbeaten streak to 13 games with a 


Korda, the Australian Open d 
and No. 2 seed in the Gnampic 


who beat Tommy Haas, 7-6 (8-6), 6-2 


tender, Martin Brodeur, recorded his 
seventh shutout of the season. 

ChpMa 2 , lalao Jar a 1 Bill Ranfbid 
stopped 32sbots andPeterBondra scored 
twice as visiting Washington spoiled the 
second debut of Mike Milbury as New 
York’s coach. Milbury, the Islanders’ 
general manager, decided to take over 
coaching duties himself after Rick 
Bowness was tired. 


Larionov set up two goals to lead the 

Red Wings over Ghicago. Brenda n Sha- 
nahan, Doug Brown and Steve Yzerman 
scored for Detroit. 

Ryan 3, Canucks 2 In Philadelphia, 
John LeCIair and Gatin Forties each 
scored in the spur of 58 seconds in the 
third period to beat Vancouver, ft was 
the first victory fax the Flyers’ new 
Roger Neflson. 

C— dMna Alhwp w i La Montreal, 
Marc Bureau missed a penalty shot but 
still-scored-two goals to lead the Ca- 
nadians over the New Yack Rangers. 
Bureau’s 10th and 11th goals of the 
season marked a career high fax the 
nine-year veteran. 

rteMM S, Brans s Jim Dowd, just 
recalled the minors, scored the first of 
Calgary’s four-goal second period as 
the Flames beat the Bruins in Boston. 
Tbeoren Fleury, Marty Mclhnis, Derek 
Moms and Hnat Domenichelli also 
scored for die Flames. . 

Coyote* s, ten* In Phoenix, Gerald 
Diduck blasted a shot off Craig Ludwig, 
a Paling (fa fenswnan, firw thft gamn-win- , 

ner with 30 seconds left as the Coyotes 
snapped their 10-game winless streak. 

M «|iis iwh t. ifingi i Tifflrn Tnhnrmn. 
the leading rookie scorer in the National 
Hockey League, got a goal early in the 
game and assisted on Fredrik Media's 
third-period game- winner as visiting 
Toronto defeated Los Angeles. 


Scoreboard 


BASEBALL 


Exhibition Bascjbjujl 


Minnesota ft Tools 0 
Ctevehmd?, Boston 4 
Kansas aty L Tampa Bar ft 10 tarings 
Debott< Florida 3 
BoUImwe&St Louts3 
PStsbrayhl Cincinnati 2 
Houston ft Las Angeles 5. 10 innings 
Chicago White Sax 2ft OaldaadA 
Sertfle 9, Chicago Cabs 8 
MBwatifceeaSan Dtago3 
sjbraiD 5. Cotora<to4 
.ew Y«sk Ymfeecs 14 Attarda 2 
Near York Mefs 4 Montreal 1 
PhOodelpftki ft Toronto 2 


BASKETBALL 


NBA Standi nos 



W 

L 

Pd 

Miami 

44 

20 

488 

Now Yort 

35 

27 

.565 

Orlando 

-32 

30 

516 

New Jonoy 

33 

31 

.516 

Washington 

33 

31 

516 

Boston 

29 

33 

568 

Phllatteipliia 

22 

39 

561 

camMLmvmioN 

J30 

CMcngo 

46 

17 

Indiana 

43 

19 

494 

Owriofte 

39 

23 

429 

Atlanta 

37 

24 

407 

Oveiond 

• 33 

30 

524 

MBwaotee 

29 

32 

475 

Detroit 

28 

34 

452 

Taranto 

13 

48 

513 


■rawest onnwofi 



W 

L 

Pet 

GB 

"UMl 

*s 

16 

J3S 

_ 

*5an Antonio 

43 

20 

483 

3 

Mlnnesdo 

33 

30 

524 

13 

Houston 

32 

31 

508 

14 

Vancaavra 

15 

44 

246 

30 

Dallas 

14 

49 

-222 

32 

Denver 

6 

58 

JIM 

40V! 

ManCDMSWM 



x-Seattte 

47 

15 

258 

— 

s-LA.Laton 

44 

18 

J10 

3 

Phoenix 

41 

21 

461 

6 

Portkmd 

35 

36 

574 

11V! 

Saanroento 

26 

39 

400 

m 

Golden State 

14 

48 

226 

33 

LA-CEppen 

13 

49 

210 

34 


12 (Knight 4. Miami 27 (Hardaway, 
Mantoekd}. 

Chicago 1 II 23 » 6-91 

MBS 24 16 20 31 13—104 

O Jordan 10245-11 26, Rakac 7-18 7-9 Zb 
D: Fkdey 144934 32. CefaaBas 11-21 2-6 25. 
Rabendt-Odmga 72 (Raitoi an 22k Dallas 
ST (Green 17). AhUb— CN aogo 21 (Kukec 
Si. Dallas 20 (FMsft SMddand a. 
MowJraaay 26 28 » 25—1*4 

Hoosha 28 22 32 31-415 

NJj CamaB 1227 M 32, KBHes 12-22 1-1 
' 27) H: Dradar 12-1944 3ft EBe5-11 44 17. 
RahsUBds Nasi Jenny 43 (Cage 13k 
Houston 42 (Otafciwon 17). Arabia— Now 
Jersey 27 fCoasefl 14), Houston 27 (EDe 
11). 

Samnata 27 19 22 18- M 

SasAntaab 38 25 15 27— 97 

ftRfchaiond 9-192-2 2ft WUtamson 7-125- 
5 Ifc SA: D-Robinton 14-24 1-1 29, Danoan 
9-15 68 24. Roboonds— Sacramento 46 
(Tbarpe. Fanderburta Stewart 7), San 
-Antonio 52 (D-Robinson 11). tasbft-8ac- 
ramenfa 1 8 (Jahmoa 5), San Antonio 27 (Del 
Negro 0). 

VanOMmr 18 21 38 24-83 

Doom 29 » 20 21-98 

V: Made 6-13 48 79, Roans 6-15 6-10 lb 
DiFartun 9-17 1-2 T9, Namnan 4-11 7-717. 
taking— Vancouver 47 (Roavas, Made 6), 
Denwr47 (LEBb 13. AM iris— V anco uver 
24 (Mayberry 9), Denver 18 D~EBg 
A lennhr4). 

Mtonsssto 16 23 25 38- 92 

Porftoad 21 25 23 26-95 

MrMBtfwB 8-1544 21, Peeler 5-14 68 14 
Porter 1 5-12M 1ft P:SabaNs9-13 10-11 28, 
WaDaca 6-13 54 Tft Rider 5-18 3-3 15 
Rob— ds M tonesota 52 Otaris HQ, 
Portia nd 60 CSabanb 2D) 

A nrtib — Mtonesoto 22 (Maibury £), 

Porband 24 (Bronson 7). — •• ■ 

UMrn 25 29 22 32 — 108 

ULCNwan 17 17 25 26- 85 

Lakers: ONaal 1620 08 32»tonra 8-11 58 
23b Qfapers: Rogers 6-16 3-6 16 AosCn 5-22 
3-6 13. R sbsa nd s Lalmra 77 (Horry 14), 
CippeaSS (Austin 13). Assists— Lakes 17 
(Fck 5), CHppani7 (RagasZ). 


Wake Forest 56, N. Caroftna-Wbnington 52 


European Cup 


a m Besr-or-THmiB mues 
A ibo Berth 104, PAOKSdonfta 71 
Teanwys. Bologna 6& MaaeaH Td Avhr 45 
Qvarieffindsbie-uprFtoiltaiT Belgrade vs. 
CSKA MaaooK B enet ton Tievbo a. Efes 
Ptan; AEK Aliens m. Alba Beiftar Kinder 
Bdogna w. Te wyslm Bologna 
Uf middion Modi W. return on Modi 24* 
Ihhd Qt raqalmO on April 7. 


ICE HOCKEY 


NHL Stamm nos 


jmjumcDivBioM 


NCAA Tournaiknt 


North Cantoa 88. NAVYS 
NX. ChaMte 77. IBnob<Mcogo62 
Princeton 69, UNLV 57 
MWUgan State 83. Eastern Michigan 71 
Washington 69, Xavier 68 
RIdmad 6% Sooth Osaka 61 
Indiana M. Otdaboma 87, OT 
Coonecfcul95 FaMeigh Dtddnwn 85 


x-dhidied ptoyoff berth. 



W L T 

Pit 

GF 

GA 

New Jersey 

40 16 9 

89 186 

127 

Phkridphta 

33 20 10 

76 183 

146 

Washington 

29 24 11 

69 176 

167 

N.Y. Rangeis 

2) 28 17 

57 161 

178 

N.Y. Iskmdera 

22 33 9 

53 

165 

178 

Florida 

18 33 12 

48 

151 

187 

Tampa Bay 

13 42 9 

35 

121 

208 

MORTHEAST DIVISION 


" 


W L T 

Pb 

GF 

GA 

PHtsbrngti 

33 18 14 

80 

186 

152 

Morriraal 

31 25 8 

70 

186 

162 

Boston 

27 24 13 

67 

165 

156 

Buffalo 

26 22 15 

67 

159 

149 

Ottawa 

26 28 10 

62 

148 

159 

CaraSna 

25 31 7 

57 

155 

174 

W— III— 

BM 

■ 


annnALDivmioN 




W L T 

Pta 

GF 

GA 

Datai 

38 16 10 

86 

191 

129 

Default 

35 18 13 

83 

197 

152 

St. Loot* 

36 23 8 

80 

202 

159 

Phoanb 

25 28 12 

62 178 

187 

Chicago 

24 29 11 

59 

154 

157 

Toronto 

23 33 B 

54 

152 

183 

McncnvmoN 




W L T 

Pta 

GF 

GA 

Catomdo 

34 17 16 

84 

198 

162 

Los Angeles 

30 23 11 

71 

185 

169 

Edmonton 

25 30 10 

60 

166 

184 

San Jose 

25 32 7 

57 

159 

174 

Calgary 

20 33 12 

52 

172 

200 

Anaheim 

20 35 9 

49 

150 

196 

Vancouver 

19 36 11 

49 

181 

237 

THM 

•■raW OWU 

IEE8 



San Jaw 


8 

0 

1—1 

Batata 


1 

1 

1-0 


aavetad 17 15 13 29-74 

Mtorai 30 23 IS 26—97 

C- Andenon 6162-216 HgaodlBs 58 1-2 
1 1;M: Mourning 4-1C 5413, SMcttand 681- 

2 13. Roboonds-Oeveiiind 39 Olgouskasd), 
MVwai 49 (CauranB 12). Arabb-Oarataiid 


Monrtmd 82, Utah state 68 
Htoeta 64, Sooth Alabama 51 
tNwbStata 82. Temraraa 81, OT 
Aftaona 99, Ntdnfls State 60 
West Vbgfnla 82, Temple 52 
Ondnnall ts, Northom Artnna 42 
UtafaS&SanFrandsaidS 
Aitam 74, Nebraska 45 


W Period: B-Psca 13 {Shanriard. 
Second Period: B-Wtaid 8 (Roy, Prtraea u) 
Thhd Period: B-ZWnk 10 (Peca Wert) 4. 
San Jose, MocLcan 1ft Sbatsoa goat SJ.- 9- 
14-16—39. B- 167-7—24. Godhs SJ^ 
Vernon. B-Hnsek, 


0 4 1-5 
0 0 3-8 


FM Period: None. Socsnd Ported: C- 
Dowd 4, (sta). 2, CMdnds 15 (Atocfln 
n*wy) & C-Moob 7 (Caraeta) 4 G-Houiy21 
(Monts, Htoshho) Tlinl Prated: USaEWM 3 
(Thonrtoa WSran) 6 G-DoiMnkM 6 7, B- 
KhrtsMdi 22 rThomtoa Samsonov) (pp). 
Shots an g rah C- 488-17. B- 5-13-14-32. 
CoaloK C-Rotoson. B-Dafoa Talos. 

Now Jonoy 2 0 8-8 

caraiaa 0 9 8-8 

fW Ported: N-L-Thama 13 (Perianal) 
l New Jeney, McKay 21 (Andreychuk. 
Bryfin) Seanl Petted: None ThM Ported: 
Norm. Shate on goto: NJ.- 88-10-25. 
Caroflna 7-7-7-21. Coda NJ^Bndnr. 
CaebiaKhM. 

Washington I- 1 8-8 

N.Y. htandors 1 6 8-1 

Hni PhM: New Yort, BenudlS (PdHy, 
Lachonce) 2. W-Bandra 40 (Oates. COM 
(sh). Sacoad Prated: W-Bomta 41 (Oates. 
TWameri). Third Prated: Nana. State in 
god: W- 108-3—21. New York 613-14—33. 
Codas: W-Rodard. New Ybrfc Sato. 

N.Y. nrajras ' 8 18-1 

MoMRN 2.1 1—4 

Fast Period: M-Brawra 10 (ZokgisMI.Z 
M-Buraau 11, Soeond Prate* M-KMn 12 
(Rudnsky) (sh)- 4, New York, Grows 20 
(Ltekh, LaFatddn^ (ppl.TIMPotMM- 
Brunel 7 (ReecM MaMchov) State an grad: 
New York 7-611-24. M- 9-2-7— ia Cotara: 
New York, Richter. M-TWbau#. 

VteKonver 8 3 0-2 

Pfdtodragbta 1 • 3-8 

First Parted.- P-QHo 2 (LocnM Swoad 
Prated: V-ONuad 7 (Aucahv Bum) a V- 
Mogflny 11, (sh). Thhd Prated: P-FMbes 9 
(Doigter Rk hante o n ) & P-LoCWr so 
(Gratten, KtatO Awls an goto: V- 6118-84. 
P- 6-13-1 7-r36. Cotdte*: V-hbe. P-HtXtall. . 

Odcngo 8 8 8-8 

Detroit 2*1 8-8 

Hist Porte* 0 -Shanahan 25 (LarianoK 
Fedorov) (pp). 2, D-Kdrim 21 (Brawa 
Fedorov) Sacoad Prate* D-Yrannan 16 
(Untonov, Udshun) (Pd). TIM Porto* 
Nona. Stasis am «•*: C- 7-613-26. D- 154- 

9— 26. GooltaK C-HodralL D-Osgood. 

Data 13 8-4 

Pboonte 3 I 2-5 

FM Petto* Phoonte Camay 3 
(Numarinatv Rnming] (pp). Z Ptnenix, 
Jatmey 10 Qtanen TventovsKy] (pp). X D- 
Cnrboaneao 4 (ManrisA Haney) Stood 
Prate* D-Honmy 8 (Carbomoau). X D-, 
Adorns 8 (ManteAMaMdiak) (pp).6D- 
Ntauwendyk 27, 7, Pboenta. Nimndmn 8 
(TocdwO (pp). Third Prato* Phoenix. 
Roenkk 1 9 (Nasn ratoon, tebbter) X Ptaenht 
Dkhrd(5 CStapMon. Toahd) Stasis on gota 
D- 13-98—27. Phoenix 1610-13-88. 
Codes: D-BeUour- Phoenh, KhaUbeBn. 
Tsnato 1 8 1-2 

Los iwmeiiT I g s i 

First Porte* LArLapantete 5 
(MaJairam VopoD Z T-MUotman 12 
(SuBvan} Secs nd Prate* Nona. ThM 
Prate* T-MoAi 15 (Sudto, MJotmsoii) 
Starts on «oah T- 78-7-22. Ut- 154- 

10- 89. Garttee: T-Pohrin. UWPteeL 


CRICKET 


FHDAV *i MUOaeraiffN, UU*NM» 
Engtan*3818 

■BUIVS.HSIUIU 

nmimiiim >—i iisi 

FMOAT M JAHBHEDPUR. IMXA 
I Bdta A: 189 for five 


30SiX Koatner, 366c 4. MarthnErd, Germany, 
25% 5L Socta 22* 6. Regtoa Haetnt, Gep- 
nxary,2047.G«g,197i 3.Zorfodgpen,196i9. 
KoltestoaGutensohiv Germany, 1521 0. Kar- 
en Putin Itoty, 142. 

ownwu (ra ter ar iwHUk l.Setringec 
151S 2. Ertt 134* i Gerg. 128*4. Doborah 
CbmpognonL Italy, 852r 5. GoetechL 787; 6. 
Atenndra Metesntas Austria 7M 7. 
Nowaa 765 a KntMC 695 9. Zmbriggrav 
537) 10. KiMlna Kranfdt UnHod ShtaSKL 


1 RUGBY UNION 


SOCCER 

Super 12 

nuuflaip 

Waikato chiefs T9)WdDngtoa 22 

Now Saefli Wtotos 2ft GoUan Cota 10 

Parma 2, AC M8m 2 

Aggregate 2-2. AC Milan won on away 
gorts rule aid wM play Lado In (hnL 

SKIING 

OtMKTBRFPUL 

PSV Etodhoveni Feveneotd 0 

World Cup 



TENNIS 


FmMar m cium NormucA. own. 

1. Josef Strabl, Austria, one ntaute 3084 
seconds 2. Dfdter Cocha Switzerland. 
131.3ft X Fritz strofal Austria ldTJfc 4. 
Han Knaves, Austria 1314ft & KrMtan 


Gtadlna thdy, 1dl!J2r ft Jecm-Loc Crrtter, 
Fimca 1314V 7. Homes TMi, AesMa 
1318*8. Mata BuribvFnmca 131 JftV. 
KJe* Andie Aamodt Nonray, MS2JO; 10. 
Acfcten Duvtlord, Franca 1S32.11. 

FMAL Dovnaau. nsmilios Idler 
11 »w ewe | « 1. Andreas Sdriftereo Austria 
655 potato; 2. Hramni Mrtec AusWa479;3. 
Burita, 44ft 4. Codia 424? 5. Qefler. 418 ft 
6hodbw41ft7.5teptian Eberintter. Austria 
577) 8. Tibdd, 32V 9. Start, 30ft 10. Wtamw 
Franz, AuMa, 288. 


Ftan H caPBWAOCH, DBMARK 
QUA Wmn NA LB 

David Prteosft Grammy, det ORrier 
Detatbe. Franca 6% 68. 

Jan Stemralnk (4), flw Nrthratmda drtl. 
Birtt Steven (fi). New ZrariamL 63. 63. 


THURSDJKTM MNAN WHLft CALK 


cmcra raft Bakmoya Z hn bgb we — ZP 
mbabon w. Pidditoa I hil to rt, to March 1ft 
-Bridgatovns Barbados — Wart Imta 
vsJEngtandrlwrth teat to Marti 1ft 
•OLA Agadn Morocco— imaMoraccm 
Open, to Mach 1 Sir Satnraa Japan — mrav 
Token Cup, to Mairti I5f Cortd Springs. Ror- 
MB—meaHondaaasrtatoMndilftToo- 
sanAAma—raonoaPtag-WoktateCham- 
pionrtiip, teMredilft Newport BeaCtvCdl- 
tomia sraiksa Tartilia Senior Oassic, to 
March. 15- 

t wn ru m oM. various sta —Sopor 12, 
Auddaod uOkgv Weetetn Province n. 
NtrtbsniTransvoab ACT vs. Coskd Sharks 
O ose n slm d vaCradBtiwty. 

eouuraa. SaoSabasttaaBiazB— stralof 
4th teg orWhBbtead race to Fort Loodankria 
■S O rasa. Crons Montana Switzerland— 
men women, Alpine Worid Cop Ante gkrt 
stotoni, skdonw to Mach 1ft Oaks Norway — 
Nardk: World Cep, NanBc Onaibkied World 
Cop FtooL to Mm* 1ft AttBoourkt- 
ZradwnsoaAush1n — BMawoawn,Fiae- 
styte W orld Con Worid Cup Rmitaoooskt 
nogrta duol moguls, aerials to March 15. 

raooo t . San Diego — Werrdty Intanra- 
ttoneft Untied States vs. Pmagoay. 

■Piiiwiuum. Uc era n v em , Nettier- 
tonds - World Speetafarilng Chanptoh- 
stdpa to March 1ft 

- s umo. Ctaoka Japan — Spring Grand 
Sumo T o u rnament to Marti 22. 

i ■! ■■■ , Coponh a goa Donwsnh — men, 
Coponhagrai Open to Marti 198 Indian' 
Walla Qrtbmia — awn Newswe ek Cham- 
ptenshftCUihtaMradilftlailanWefsCrtl- 
fbnda— wooKaevratCnatoMnchlft . 

Sunday. Manch 1 5 


■boom, various rites —European Cap, 
quartoribialfc ratvm legs: Rod Madrid vs. 
Bayer Lta ra k tara Dynamo Kiev vs. J6 
vraitov Botutsla Dorirasnd vs. Baysm Mo- 
iddoMandraotor UnMed va Monaco. 


Thursday, Maacm 1 9 


cin c ifxCope Town — South Africa vs. 
Sri Union fksMertto Mata 2ft 
oola Praita Portugal — men Pop 
higuese Open to March 2ft Ortmda Florida 
— man Bay HM Imflafioixft to Marti 33s 
OgaMJapn— non DyDo Drtaoato March 
22) Phoata — MM Skmdanl Register 
PtNGrto March 22. 

aaeccit, vratoas sta — Earapem Cup 
Winners' Cup, qa ui te tflinfc relwn tegs VI- 
cenzavs.RodaJCKaikmdi;VnStaiflgntvs. 
Simla Prague; Lotaomrthr Moscow va AEK 
AftenraChateea vs. Root Beta. 

THOM, Kay Uocoyna Fterida — own 
women The Upton Qw ptonrt d pn to 
March 29. 


‘FtUDAY. IflARCM 20 


Uadsay Davenport CO, UX det Steffi 
G«C Gonnony, 644-662, raOrad. 


.niSLMMMtnMWaStMWI 
le mk 1. Motet, 400 prtrcls 2. Knausa 25ft 
3.Eberharta22ar4. Patift Jaerbyn, Smdan 
195) 5. SdiBlenc 1 8ft ft Cadn 1 63; 7. Storid, 


ISftLCatfemoa L4ft9.Runggofcfiec, 1 31; 10. 
Ghem end Paul Afloota, Swlmtand, 114. 


Gberdna and Paul Aocota Swlmtand, 114. 

ovum: MUc st ee» m «| L l.Mrter 
1425) Z SchMorer UD* 3. Ebertiartor93ft4. 
Aamodt 819; 51 Know* 80ft ft Josef strobl 
67ft 7. Michael von Grvcnigen SwtzsriawL 
67ft 8. Cudw«7;9. Gherfina 544; 10. Chrtfr 
flan Mayu Austria 54IL 


a nner) : 1. Katfa Sefatogei; Ganna ay, SO 
potato; 2. Rranta Gaeladii, Austria 59ft 3. 
isokte Koatnob Itefy, 29ft 4. Mrianto Sodwfc 
Franaa 237) ft Hide Gora Gamunn 226-ft 
FtoranoeMosnadaFranca214c7.HeldiZor- 
briggen, Stribwhsid, 18ft ft Atcxamta 
Atatawrtzm Austria 168; 9. Regtoo 
Curagnoud. Franoa 167) 1ft BrigBte Otar- 
nwseo Austria 15a 


THURMMr MHDMN WBIft CAUFv 
THSRonooriD 

Pete Korda CO , Czech RepoMc dof. 
Torarey Ham Germany, 7-6 (JWJ. 6-2. 

AxKfcn Agassi UnOed Strtea dof. Patrick 
Rnthr (3), Australia 6ft Jft 68. 

Greg Rusedski (43. Britain. deL Cartas 
MoynSpala6a,78. 

MorcxtoRtes (7), Clta deL Nicetas Kleta 
Gonna m M.6-3. 

Thomas Enqvtet Sweden dot Bobdan 
Uttmca Oec* Repobflc, 62, 78 (78). 

Jan-MIehaet GandA United States, det 
Jim Coartec Unftad Staton 6X64. 

Antal llltitiMitoi' I Anshij -*- * ilL-inlnra 
AJAna lyicuycucvr UNurarcV vn_|. iuarin 

Lapenitl EcuadK 61, 64. 

Thomas. Muster. Austria drt. Prte 
Sampras (DfUntad Staton 7-& 6ft 


Miro SACon. Horaesteaft Florida — 
IndlFcab Grand Pito of Miami. 

' saiJUM H ift Hoi m enlralten Norway— 
WofMCunlUML 

a n—, j- ta to w ntoii en Norway— Narcfc 
World- Cun aDSS-catjaby r metrti 50K, vram- 
en'sSOKirtays. 

biathlon. Hoc Mfan, Au stria — raaa 
women, Worid Q vi i np l nn rtta (tersii). 

Monday, March 18 


enumos, Cape Town— I AAF meat- 

fug. 

ctactocr, St Jotm\ AoBgua — Wert la 
dies vs. Engiimd, sMh test to March 24. 

nuawY ummh, DonartnNMrZartmrt 
— Supra 1ft Otago Highlanders vs. Coastal 
Shorts. 

wnnuta. Gaiwva— Draws hr SHribsris 
ofEunpendubanpeMtonavariouisttes— 

AfticnnClKPiplons' Leugue, Alrtasi Cup Wn- 

nras* Cup cart CAP Con lrt roarxl 1st tags. 

spsntKJustu. Graz,Aosiria — World 
rttorMradi charapiaraNpa to March 22. 

SArwaunr, Mancn 21 


naraae, Qwrtitanca Maraca — awn 
Grand Pib Homan It to Mairti 21 

' Tuesday, March 17 


The Week Ahead 


■ AWH now. Baste Swlmtand ‘ — 
World GnmdPibcsaitaa to Marti 22. 

n u n — nuewa. Owltenhwv Engknd 
- Owitwihani Fsrthntto Marti 19. 

B OOC1. various sta — UEFA CUP 
gaarteritarta mtem logs: Spartak Moscow 
vs. Afoot Amsterdam; Schalko 04 vs. bosr 
M8anr AiBwrm va Lcatar Aston Vita vs. At- 
taftn Madrid rarioas sta fttraidly kdra- 
nertonats: Romania va Israel Monks va 


snumok Mamhodv Morocco — 
1AAF wortd cross county ctunphrabtoa to 
March 22. 

CWCMmHarnre — Zimbabwe va 
PakUon 2nd tool mafdilo Mrch K 
arouHa — M8on8rm Romo (Nhrtd 
Cop) race. 

■oTott omsoo, Pads — Indoor Mrt 
work) cup. 

iiobwy uoisoor. Dubln— RwNatanc 
. Intend vaVUeravutoao rites — Super 1ft 
Act Brumbies «. Gokten Cote Aoddand . 
Btoosva The OdetaNortfieni Bata va NSW . 


an jupkh ptaatav Stown l u ww 
Worid Cop sUflytog tad, to Modi 2ft 
SBeoiMe, — O rt owd d krt ion Grammy 
-World Cop event to Math 2ft 

Sunday, March 22 


Saturday, Harcn 14 


iMMk 1 . Seblnpec 445 potato; 2. Goatectil 


bahmkton, Bk mto ghma Enptond — 
AI-Engiand Open to March 14. 

sumua, Hodiflbsn AasMa — non 
women WBrtd cup HmL 


—■■ II, Mateu, Sweden - Wortd 
Cup avoid. 

Wednesday, March 18 


amuan; Coflack — tndta va Aurindn 
second tart, to march 22. 


fflwmco, Rone— Rome Munition 
tuunran — Portugal Rain to March 
2ft 

RMaWMOKtei, Edtofangh — FbeNo- 
flom Scotland vs. Engtendr Wotagtan — 
Sapor 1ft WeNtaRoa Hmriamesva Queens- 
land Rada 


DENNIS THE MENACE PEANUTS 


CALVIN AND HOBBES 



f ALUAY5 
CURIOUS 
ABOUT 
STRATEGY 


iMEKHOU \ 

AND TOUR \ 
OPPONENT \ CT? 
COME ID THE I 
LAST HOLE, j ^ 

ANDYOdRE ! f 

HEP, WHAT'S / fl 

YOUR / M 

SIRATE6Y?/ 


wrTv 

_ /-HE HITS 
\ WATER.. 


TIKE TO GET 
UP.CALWL 


rM-NOTGUM 
TO SCHOOL, 


niMim t hdk. rw 


TDWSBTIC 
SCHOOL BUS. 


MOL, 


NXWfe \ 
NOT. NON 1 
GET UP NO 
GET WESS0JJ 


rw NOT 

ANCWL? 




rMNOT* rMfEAom> 
TftTBWBNDSRWCNWN 
NUSrOHU BETEMPOBWff 
ITHCSEUffCHBWKHr/ 
rM MUD/ r CAN- 
\ jV H- 

v I 


-eo-To.. 

SHOOL. 


i jd/bz. 


MS-WE3M8C 
IXMKNBf 
TOO OK? 




GARFIELD 


WIZARD of ID 


I ATE 50 MUCH 
I CAN'T MOVE 


WHICH B THE O N W REASON 
r 1 5 T 0 TPE 7 6 AHN& r- 


ZDWNJt lU- ASP THE HBXT HUMAN 
WHO mSfS» fff 10 MB AMPTUOiND 

me* NBA TKHce 


*HEGW«0NE-IA66flVE!* 




^SsOSJLS. 'nsaaasj 


Y0WD0 





MMhm 




r «|/l-P 
JB5THSA 
i fW 


BEETLE BAILEY 


NON SEQUITUR 


DOONESBURY 


CECHIT 


THE STARS 
ARE SURE 
BRIGHT 
TWIGHT / 


AJTOXJCTTVS 
QUAY HSU? 

nseoi*STw& 


YEAH, AND DO 

YOU KNOW IT 
TAKES MILLIONS OF 
YEARG RWSOME 
OF THAT LIGHT TO 
GET TO US? 


AND PEOPLE COMPLAIN 
ABOUT THE POSTAL 
SERVICE 


O&Lm'tm 
YoU TUNC THER 
CToBBCMfTCCrWTY 
MQKUWMU 


SHENOC 


n — I ~ r | ik i vonmooiiiridsd ta ra m o 

; J -LU ssaa a:* 

NDt— taDM Liiijrm 

( to wn mu ee re y) 

I Jwriba THNK D0U COUPON 0KKMD 
I Tamar: Mhi*g*f kiortsmnglwriHdKA 
taomapebta— LD0KM1IIP 



•sc 




, w V *J 


BLONDIE 





meows into sal? 
BUMSTEAD O MAKINS COOKIES, 


I’LL BET VDU WCUJ5NT TRACK UP 
TOUR CASreT AT HC*€ LIKE THAT.' 


Education 

Appears every Monday 

inThelntOTnarkft, 

To advertise contact Sarah Werslurf 
in our London offices 
TeL: + 44 1 71 420 0326 
Fax: + 44 171 420 0338 
or your nearest IHT office 
nr representative. 


ELMO. LOOK WJ 
^WWTOl/VE4 
DONE .'/A 


froueerZ 

IWXILDNYj 


AT HOME THEY'D , 
MAKE ME CLEAN 
r— i tup h — ^ 


w 


ZMVtPTttsarTHdP'amK. • ■ • 

rosWKma ^pmr vmaaf jsnpw wmaxamr 
memtr mst imimntw mump m*mx 
AMKBSVUMPOQdhm- I AU7H&T COMPtnOOM- 

HDNm jamvzmmm&ix % ■> mnmAMRr 

amjumMPtmmamma- i j \ 













■i. --a-vc? 
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DAVE BARRY 


Sick of the Media, Eh? 


M 


IAMI — I am getting sick and tired of listening to you 
1VX members of the public carping about die news media. 
Every time I turn on the TV or radio, they’re inte rviewing 


interviewing 

some Typical Heartland Americans — five or six hard- 
working, salt’of-the-earth agricultural guys wearing bib over- 
alls and baseball-style caps imprinted with the brand ronw. of 
a pesticide, drinking coffee in a diner in some soybean- 
infested region. 


One of these guys — the spokesguy — always says 
something like: “I'm sick of the media. All they want to talk 


Don’t sensation- 
alize! Stick to 
the facts! 


about is scandals and sex! We want ’em to cover die issues! 
And don’t sensationalize! Stick to the fonts!” And the other 
guys nod in agreement 

O- K., my first question is*. If these guys are so haid- 
woridng, how come they’re always in the diner? I’ve been 
monitoring this phenomenon closely, on all the major net- 
works, and as far as I can teQ, these guys have basically been 
sitting around drinking coffee 
and carping about the news me- 
dia since the Nixon adminis- 
tration. 

You know what I think? I 
think they don’t work at alLI 

think they get up at the crack of 

dawn and go to the diner, and 
they spend their entire day there, waiting for TV news crews to 
show up. While they’re waiting, they watch Jerry Springer and 
exchange fashion tips ("Elmer, is that a new pesticide cap? 
It’s YOU!’’). 

But whoever these guys are, the anti-media remarks they 
make are echoed by many Americans. Probably you are one of 
them. Probably, if anybody asks you what you think of the 
news media, you say, "I think they go too far! I think they 
should stop covering sex and go back to covering important 
issues, such as the economy! ’ ' You make a very strong point 
Let me respond by saying this: Liar liar, pants on fire. You 
don’t want to read about the economy! Yon love to read about 
sex! Everybody does! Let’s consider two hypothetical news- 
paper headlines: 

FIRST HEADLINE: "Federal Reserve Board Ponders 
Reversal of Postponement of Deferral of Policy Recon- 
sideration” 

SECOND HEADLINE: “Federal Reserve Board Caught in 
Motel With Underage Sheep” 

Be honest now: Which of these two stories would you 
read? There's no need to answer We here in the newspaper 
business already know! You want sex! Nobody ever reads the 
stories about the economy! We- can prove it! Every day for the 
past six months, as an experiment all major daily newspapers 
in the United States have been running daily stories with 
headlines referring to the Indonesian currency crisis. 

But guess what? There IS no "Indonesian currency crisis. ” 
We’re not even sure there is any such place as "Indonesia.” 

Every one of those "news ar- 


There IS no 
‘Indonesian 
currency crisis.’ 


tides” was actually a 
verbatim excerpt from the f! 
book “The Hardy Boys Reach 
Puberty." And you never no- 
ticed! You were too busy read- 
ing stories aboat the “issues" 
that you REALLY care about 


such as who took Monica Lewinsky to her junior prom. 

This is nothing to be ashamed of. Americans have always 
been interested in political sex scandals, dating back to the 
administration of George Washington, who had a lengthy and 
well-publicized affair wife Elizabeth Taylor. 

I will admit feat in recent years, our standards have gotten 
lower, as evidenced by the decision last week by The New 
York Times to publish a full-page nude photograph of Jesse 
Heims. But you have to understand that we’re under a lot of 
pressure in fee news business. 

The competition is tremendous, what with all fee new 
sources of news, such as fee Internet, which provide us wife 
fantastic quantities of information (or, in technical computing 
terminology, "bauds”!. We’ll be sitting around fee news- 
room. trying to think about fee Federal Reserve Board, and all 
of a sudden fee word comes over fee Internet: Tipper Gore is 


The Geomancy of Ancient (and Modern) Living 


By Mary Blume 

International Herald Tribune 


feng sbui texts in fee ori ginal 
Chinny , and doesn’t like to con- 


P ARIS — Health! Wealth! Hap- 
piness! What more does one 
need? An interior decorator of 


sider it a New Age fad. 

“No, I like to talk about feng 
shui as a very old age approach. I 


course. 


mean it’s something that has been 
rousands 


It’s not qnite that simple. These 
days fee profession isn’t abont win- 
dow treatments any more: it’s 
about feng shui. 

Feng shui, or wind and water, is 
fee ancient Chinese geomancy of 
landscape and design. In recent 
years it has become a Western fad 
and now there is a London-based 
glossy magazine, Feng Shui for 
Modem Living,'that not only gives 
decorating hints but also promises 
to “increase your wealth, improve 
your relationships, turn your 
dreams into reality." 

Launched on fee advice of feng 
shui experts on fee I4fe day of fee 
Year of the Tiger, fee publication 
claims to be the world’s first foil- 
color feng sbui magazine. The first 
printing was 146,820 copies and an 
additional 125,000 have just gone 
on fee newsstands. 

“As it turns out. I don't think 
that's enough,” said fee publisher. 
Richard STdnner, by telephone 
from London. The first issue even 
includes letters from readers (of 
what, since the magazine didn't yet 
exist?), eager for help. 

One of them has just moved into 
a new apartment and cannot seem 
to hold on to money. Answer there 
are ways to keep money from going 
down the drain. In fee Wealth sec- 
tor of fee southeast comer, place 
wooden objects, an aquarium and 
small round-leaved plants such as 
fee Chinese jade plant, and in fee 
southeast comer of your desk an- 
cient Chinese coins tied together 
with red thread will energize 
money luck. To halt the flashing 
away of money, fix all dripping 
taps and keep fee toilet seat down at 
all times. 

S kinn er — who has been in pub- 
lishing since his university days 
when be took over the student 
mag azin e, put ads in it and made 
sufficient profit to pay his tuition 
— wrote bis first feng shui book in 
1976 when he was publishing food 
and health magazines. He has read 


around for thousands of years as an 
integral pari of another culture. It's 
a cultural transplant, just as acu- 
puncture, which is now an accepted 
medical practice, or bong fo back in 
the ’50s, and I suppose earlier 
things like gunpowder and pasta. ' * 

Like all glossy magazines, Feng 
Sbui for Modem Living has a 
celebrity interview: April will fea- 
ture Boy George; the current issue 
shows fee penthouse of fee novelist- 
politician Jeffrey Archer, whose 
natal chart shows that his most aus- 
picious direction is west, where 
both Ms front door and desk face, 
ensuring “great abundance, 
prosperity and happiness.” At fee 
dining table he shoiuld also face west 
and fee huge modem metal chan- 
delier over fee dining room table is 
not great, feng shui-wise, in that it 
suppresses the ch’i, or energy flow 
of fee room. Also, fee mirror should 
have been placed higher, to reflect 
fee food. But, in general, Archer’s 
two interior decorators did welL 

Interior decorators, Skinner 
says, have approached him about 
clients’ demands to have a feng 
shui master consult on refurbish- 
ment. "In America, of course, you 
have architects and designers wife 
not only a feng shui man but a feng 
shui department.” 

Boldly. S kinn er is distributing 
his magazine in the Far East, and 
was off to Hong Kong, Singapore 
and Kuala Lumpur, where he says 
two corporations on fee same road 
are engaged in a feng shui fight to 
fee finis tL 

“One building has its escalators 
formed in a cross pointing to the 
other one: fee reply was to put a 
cannon out pointing at the first 
building. The first building built a 
circular structure in front, and so on. 
It's interesting feat they were will- 
ing to spend significant amounts of 
company money to fight this. Lo- 
cals would have you believe that 
year-end results reflected whoever 
happened to be winning." 

Heading East may seem a coals- 



DniiSuitTfmr 


to-Newscastle proposition, but 
Skinner says there are no glossy 
magazines there on fee subject 
“There will be a slight cynicism 
feat somebody in fee West can re- 
export to them their own traditions, 
but if that doesn’t stop them from 
buying it then I think we've got 
quite a large market there.” 

Feng shui is a complex process 
that the magazin e tries to make 
simple with advice on diet shop- 
ping and horoscopes, which play an 
important role in feng shut so feat 
every time one changes partners an- 
other reading should be made. A 
eeomancer charges £250 (about 
$400) for a flat or small boused a 
good deal more for a shopping cen- 
ter. Feng shui, Sldnner says, is of 
such wide interest that be regards his 
magazine as a lifestyle, rather than a 
niche, publication. The ads reflect 
this, ranging from traditional fitted 
kitchens to ceramic waterfalls to a 
sensual massage oil from Boots. 


There are observations on Lon- 
don's ch’i, which is moving from 
fee prosperous west to northeast, 
where Clerkenwell and Islington 
are experiencing property booms. 
Color symbolism is important (red 
is fee most auspicious color) as is 
fee proper balance of yiirand yang 
foods, and the problem of.unsup- 
ive office environments is 
addressed. 

'alculate your best direction 
and if possible have your desk fa- 
cing that direction," Skinner says. 
“It’s better not to have a desk fac- 
ing someone else w orking in fee 
opposite direction. The introduc- 
tion of bouse plants is quite useful, 
rounding of comers, removal of 
anything too sharp or pointed, mak- 
ing sure feat you sit without having 
your back to the entrance door." 

Once you have chosen your 
desk’s direction, consider where 
you place objects on it The east 
part should be associated wife new 


projects, southeast is for objects 
connected to communication. Put 
your Filofox in the northwestern 
segment. The northeast part is as- 
sociated wife taking risks and being 
competitive and should be reserved 
for papas regarding investments 
or, to increase motivation, cash 
flowcharts. 

Tbereare, says Skiimet, plenty of 
feng shui mono’s. “Here are just a 
few. The entrance of a building is 
very key in feng shui and if yon 
have directly opposing it a lamppost 
or a spire or ablankwali, feat’s a not 
no because it effects the quality of 
fee ch’i entering fee bufldmgL- v - 
. ! “The second no-no woulabe in 
a bedroom context One shouldn't 
have a mirror placed in any way so . 
you can see your reflection on the 
bed, certainly not when you’re 
sleeping.’’ “.V 

A page one story in Le Monde 
the other day revealed the Central 
Bank of Taiwan’s bad feng shin. 
Hong’ Kong's chief executive, 
Tung Cbee-hwa, turned down his 
proposed headquarters on the ad- 
vice of his reag shui master. 
Someone has done fee feng shui of 
fee Oval Office, in London it would 
be more auspicious for fee Houses 
of Parliament if fee Thames ran in, 
front, rather than behind. 

As for Buc kingham Palace, 
Skinner saw . the trouble coming. 
“The basic point about Bucking- 
ham Palace which a lot ofpeople 
seem to miss is that the traffic Con- 
figuration in front was changed 
about eight years ago and mat 
changed the feng shui flow outside 
the palace for fee worse. The feng 
shui lines of energy coming down 
fee Mall now. impinge upon fee 
palace without the benefit of a 
roundabout which would have de- 
flected than." 

If the roundabout wens restored, 
then the fortunes of fee royal family 
would show an upturn, Skinner 
says, since their troubles began 
within three months of its removaL 
And have continued. Why, just fee 
other day a chunk of the palace's 
ballroom ceiling fell on fee head of 
a man watching his father being 
Invested by the queen. Bring back 
the roundabout ma’am, and show 
us you care. 
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a lesbian! Allegedly! We know feat every other news op- 
eration will be following up on this story, on the solid 


journalistic ground that every other news operation will be 
following up on this story. 

So we swing into action, and after maybe five days of 
stories featuring the words "TIPPER" and “LESBIAN" in 
the headlines, and the word “allegedly” in paragraph 34, we 
get to fee bottom of fee story, which is feat it was a prank put 
on fee Internet by a 12-year-old boy named Walter. And thus, 
because of our relentless efforts, you, thepublic, get to find out 
the truth. Don't bother to thank us! we’re already busily 
working on our next story, which is to see if there is any 
connection between Walter and Monica Lewinsky. 

© 1998. The Miami Herald 
Distributed by Tribune Media Services Inc. 
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T HE government says some items of fee 
John F. Kennedy memorabilia that are 
scheduled to be auctioned next week may ac- 
tually belong to the United States. The National 
Archives and Records Adminis tration has sent 
experts to New York to examine the artifacts 
being offered for sale by Guernsey’s. The 
contents of the auction were to go on public 
preview Friday at- fee New York Historical 
Society. The National Archives has identified 
at least 14 lots that it contends are of historical 
significance and should be . given to fee 
Kennedy Library in Boston. 


who was held hostage by terrorists in Lebanon 
from 1985 to 1991, will join fee faculty of the 
E. W. Scripps School of Journalism at Ohio 
University. 
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□ 


The Los Angeles glitterati turned out for a 
preview of the movie "Primary Colors.” based 
on fee reporter Joe Klein’s novel about a U.S. 
presidential campaign that looked a lot like Bill 
Clinton's. John Travolta was on hand with 
co-stars Emma Thompson and Adrian 
Lester. 


Pittsburgh Courier, which for nearly 50 years ^ irinfr-! 
has been covering affairs of special interest to r . . 

black Americans. Michael Dobbs of The .^ ft J 
Washington Post won an award for his article 1_ ^ 1; . . _ 

documenting fee Jewish roots of Secretary <4 j, c' wim 

State MaMeine Albright. Ij ? 

jiHUplh-- iCHiliTV 2o COfl 

□ * Labour member ofP; 

* ‘Titanic” has found a heavy-weight fen in ^ * R of 

China- President Jiang Zemin. "This movie " " .. » . ! iij»"» 

shows frilly how people deal with the rela- NEWS 'S A\ A LYSIS 
tionship between money and love, poverty and 


□ 


□ 


Princess Margaret, the 67-year-old sister of 
Queen Elizabeth n, left the hospital for home 
after treatment for a mild stroke. The princess 
suffered the stroke in Mnstique on Feb. 23. She 
left fee King Edward VII Hospital for Officers 
late Thursday but is not expected to resume any 
official engagements in die immediate future. 
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Voice BucaMgmcr Francr-Pre*o 

Travolta and his wife at premiere. 


Terry Anderson, the former chief Middle 
East correspondent for The Associated Press 


The 1997 George Polk Awards were an- 
nounced in New York. Kurt Eicbenwald and 
Martin Gottlieb of The New York Times won 
an award for excellence in journalism for their 
articles on allegations of corruption at the 
United States 's largest private hospital chain, 
and Keith Bradsber, Detroit bureau chief for 
the paper, won for national reporting for his 
investigation into fee human and financial toll 
that sport utility vehicles take on the nation's 
roadways. A career award was given to The 
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V^rr To reach fee other side of fee world fee easy way. use AT&T DIRECT*” SERVICE 
Simply dial the access number for the country you're in and you’ll be 
connected to English-speaking operators and get AT&T’s quick, clear connections. 
Plus, you can use your AT&T Calling Card or any of these major credit cards. 

Now, what could be easier than that? 
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Steps to follow for easy calfing worldwide: 

I.JuftsSal theATXT Access Number Sr tf* country you are attug from. 1 Dai the phonf lumber you're o&r£ 3. Obi jourardtvfbK 


AT&T ACCESS NUMBERS 


Austria*? 022-903-0 1 1 

Belgium* 0-800-100-10 

Czech Republic* 00-42-000-101 

Egypt*(Calre)T — 510-0200 

France 0-800-994MII 


Greece* -00-800-131 1 Saadi Arabia* ^|-80M0 

Ireland □ I -800-550-000 Spaln^,......^-....»..9<HMM0-1 1 

Israel - 177-100-2727 Sweden 020-795411 

Italy* 172-1011 Switzerland* 080M940H 


Netherlands * 0800-022-91 1 1 United Kingdom *„ — .05004*401 1 

Germany 0130-0010 Russia **(Mo*cqwJ» — ..... 755-5042 United Kbigdom*^.08004*4WH 


For access numbers not lined above ask any operator for AT&T Direct*" Service, or visit our Web site 1C 

http:Zlwww.act.com/eraveIer 
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